





At both the San Francisco and the 
San Diego Expositions, Burroughs 
Machines have been awarded the 
only grand prizes granted to adding 
and calculating machines 


In the cost keeping department of the National Enamel- 
ing and Stamping Co., Baltimore, Md., four clerks and 
four Burroughs Figuring Machines handle work for- 
merly done by eight chal 


One for Your Business 
| At a Price You Can Afford 


There are ninety-eight models of Burroughs Figuring and Book- 
keeping Machines, with 587 different combinations of features. One 
of these is sure to fit your accounting needs, no matter what the 
size or kind of your business. With prices as low as $125, there’s 
a Burroughs to fit your pocketbook. 

Burroughs Machines are priced in the only right way—according 
to what they will do, and what they will earn for you. 


The Burroughs that is the most profitable to you is the one that 
' we want you to have. 


A Sure Way for You to Find Out 


Somewhere near youisa Burroughs only quicker, more accurately, and at 
representative. Have him call and less than it now costs you. 
show you the Burroughs at work in Burroughs offices are located in 
— own place of business. He will 170 cities. Your telephone book or 
elp you decide just what machine your banker will tell you the nearest 
will b best do your figuring and book- —or write to the factory. Address 
» keepingin the way you wantitdone— Burroughs, Detroit, Michigan. 


In the dry goods store o 
Geo. L. Schlather, Clevela 
Ohio, cash and charge sales 
ar ee witha Rotingie, 
never is necessary to 
exvlain to customers how 


over-charge er- 
$350. rors “happen” 


® Figuring & abil Machines a "les. and dup 


event Costly Errors — Sa ve Valuable Time 




















’ No. 1—Outside Before F. olding ia 


A Property Statement That Carries Positive Pr 


of Transmission Through United States Mails 


REDIT men who attended the Salt Lake City convention will rem 
ber the very interesting report of the Committee on Credit Depa 
ment Methods delivered by W. M. Bonham, chairman. He stated 
financial statements had been the subject of much discussion during ! 

year, and spoke as follows: 
“After careful thought and recognizing the economy and 
value of statements showing upon their face that they have 
been transmitted through the mails, your committee adopted a 
self-addressed property statement form with a series of ques- 
tions covering the pertinent practices and conditions of a mer- 

, cantile enterprise which should become very popular. Your 
committee earnestly recommends that this form be used by the 
members whenever it is adaptable to their credit departments.” 

In line with this suggestion we show three illustrations of this s4 
addressed Property Statement Form, Cut No. 1 showing the address side 
the blank folding with the two sides flaps, and the top flap which has a gumm 
edge for sealing, also the space provided for the list of firms from whom goo 
are bought. Cut No. 2 shows the opposite side of the blank which contains 
complete Property Statement. Cut No. 3 shows the blank after being foldé 
sealed and mailed. 

Readers of the “Bulletin” will recall the account published several mon 
ago of the time, trouble and expense incurred by Endicott, Johnson & C 
in successfully prosecuting the maker of a fraudulent statement. 
were obliged to retain and identify the envelope in which this statement ¥ 
received, and have as witnesses the persons who received and opened it. TI 
required their attendance at court in a different city at two trials. If th 
property statement had been self-addressed, thereby showing the fact of m 
ing, this debtor could have been successfully prosecuted without the expen 
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PROPERTY STATEMENT BLANK 


Adupted and Recommended by the National Association of Credit Men 
RICHMAN 4 CO., NEW YORK, N. VY. 
For the purpose of obtaining credit and to induce you to sell me (us) merchandise, t (we) make the fob 
statement in writing intending tha! you should rely thereon respecting my (our) financial condition 






























Nawes of members comprising hrm. of ofbeers if a corporation 








a a ee 
Be vere te Give a Complete List of Heases Tou Bee! With end Amewst Owing Each Owe ox reverse side of tt sheet 
oven ce 


No, 2—Inside Before Folding 

¢ of all this time and money, and needless to say, Endicott, Johnson & Co. 
Pr now using the Association’s self-addressed Property Statement Blanks. 
ails ¢ National office keeps these Property Statement Env-O-Blanks (as they are 
led) on hand ready to be imprinted with the name of the house ordering 
, furnishing them to Association-members at the following prices, which 

Dep sufficient to cover their cost when bought in large quantities. 
Members are urged to adopt them, as it is almost impossible otherwise to 
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= eure proof of mailing of fraudulent statements. 
RICHMAN @ CO, 
1is sé 
| side 
m goo 
ains ti 
* folde N. Y. 
mon No. 3—Completely Folded and Sealed As Received by Creditor 
‘ 1000 - - $10.00 250 - - $4.00 
ent y 500 2 e 6.00 100 e ° 2.50 


‘if National Association of Credit Men 
. = 41 Park Row, New York City 





THINK! 


VERY CREDIT TRANSACTION, 
L whether you consciously realize it or 

not, establishes instantly what the 
lawyer calls “contractural relationships,” in 
which you are involved. The terms of 
contract are understood to be as defined 
in the laws of the different states. 


If you O. K. a credit without looking up 
these laws, you are practically signing a 
contract without reading its terms. 


No good business man wants to cultivate 
carelessness. 


REMEMBER — That in each credit trans- 
action you are at one end of a business 
contract. Be sure of its terms by turn- 
ing for a moment to your 1916 CREDIT 
MAN’S DIARY and looking up the points 
as summarized therein. ‘That is no trouble 
at all—but if later on there should turn out 
to be a short end to that contract, you will 
not be the one who has it. 


Make the CREDIT MAN’S DIARY for 
1916 a volume for daily reference and know 
whether the terms of the transaction you 
are entering into will be sustained by the 
laws of the state in question. 


Diary for 1916—$2.00 the copy 


National Association of Credit Men 
41 Park Row New York, N. Y. 





















“‘The Largest Fire Insurance Company in America.” 


ELDBRIGE G. SNOW, President 





Merchandise Insurance 


PEN policies on parcels of merchandise 

deposited in the mails, either as unregis- 

tered or as registered mail matter, are 
for protecting manufacturers, merchants and 
others against loss from any cause whatso- 
ever, including Fire, Theft, Breakage, Rifling, 
Wetting, Damage, Injury, etc., from the time 
of deposit in the Post Office for mailing until the delivery 
thereof to the addressee at any Post Office within the United 
States, including the Canal Zone, Hawaii, Philippines, Porto 
Rico and Alaska. 

The “open” Policies issued by THE HOME INSURANCE 
COMPANY OF NEW YORK are accompanied by books of 
coupons, or insurance certificates, of convenient size, which 
coupons or certificates are placed in the parcels with the goods, 
or in letters with invoices, thereby effecting the necessary 
insurance cover. 


ALL BRANCHES OF FIRE INSURANCE 








This card is offered by the Association at cost price: $2.50 
per thousand or, in lots of five hundred, $1.50, carriage 
collect. Size, 54% x 814, to fit ordinary business envelope. 


National Association of Credit Men 
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“Turning Him Down” 


Years ago, Mr. Lawrence began saving copies of the 
best of the credit-letters he wrote, which brought results. 
This huge lot of letters covered circumstances of those 
customers who must pay before their order would be 
shipped—cajoled into remitting in advance, the new 
account which was not a good credit risk. 


Selecting the best of these letters, the cream of all of 
them, the author has built up a book explaining one 
hundred and fifty different situations of vital importance 
to every credit man. 


Isn’t it worth while chancing a two dollar bill, to see 
how successfully you can save your declined business—and 
get your delinquents to pay so that a “held order” may 
be shipped? 


Your money back if you want it. 


“Making Him Pay” 


“Making Him Pay” is an exhaustive treatise of the 
collection problem along practical lines. 
It describes the practical working principles of one of 
Price, $2.00 the greatest problems 
in the Credit and Col- 
lection Department. Every conceivable phase 
of your collection correspondence is repre- 
sented in the 460 complete collection letters 
in “Making Him Pay.” You can use these 
letters with success—in fact, so can any whole- 
saler or manufacturer, because every estab- 
lishment has its percentage of slow accounts, 
and every one of Mr. Lawrence’s letters will 
make an impression on the delinquent, regard- 
less of what business he is in. 


There is no better time than now, for you 
to get a copy of this practical collection 
book—exhaustively indexed—splendidly 
bound—gold top—excellent paper—postage 
prepaid—price $2.00. 


Consolidated Publishing Co. 


Ninth and Olive Sts, (P. O. Box 1000) 
St. Louis, Mo. 
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The Trade Acceptance an Instrument of Preparedness 


*By W. F. H. Koetscu, Vice-President, Bank of the United States, 
New York, N. Y. 


The popular topic of the day seems to be preparedness, meaning 
of course in a military way. Is it not time that we gave serious 
thought to the necessity for preparedness along lines less within the 
vision of the munition manufacturer and his oft-times helpful ally, 
the enthusiastic jingo? 

The one branch of our federal government that has really made 
headway, and promises to accomplish results in the matter of pre- 
paredness is the federal reserve board. 

In the organization and development of the federal reserve sys- 
tem the board has evidenced a degree of wisdom and tact that has 
earned for its members universal gratitude and respect. 

It was no simple task to evolve a radical change in our national 
hanking system without a sign of serious friction. And what is more, 
the plans outlined for further operations display a farsightedness 
quite remarkable considering the comparatively brief period during 
which this new and gigantic task was undertaken. 

In what respect, you may ask, is the federal reserve system con- 
cerned with preparedness. It is conceded that by reason of a super- 
abundance of idle money we are facing the danger of inflation. It 
is at such a time as this, that “the fair weather banker” is most 
likely to allow his desire to keep his money working get the better of 
his judgment, and load up on slow loans, etc. The deposits in our 
banks are increasing. A period of violent speculation in securities 
and in commodities has developed. Some industries are rushed be- 
yond capacity and are borrowing huge sums for additional capital 
purposes. They are following the traditional American policy of 
discounting the future, as far as the eye can see, and the imagination 
can play. Wages are steadily advancing and prices, also. The bal- 
ance of trade continues to turn in our favor, and the dollar has be- 
come the standard of value and rules at premium over practically all 
other currencies. The surplus reserves of our great banks are ab- 
normal. 

With this picture before us we are tempted to join the ranks of 
the optimists and jump to the conclusion that the great conflagration 
across the Atlantic, demonstrates beyond doubt, that it is indeed “an 
ill wind that blows nobody any good.” 


*Presented by President Koelsch of the New York Credit Men’s 
Association at Syracuse Conference of New York State Credit Men. 
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On the other hand, what of those branches of our industries not 
benefited either directly or indirectly by “booms” created by war 
orders? It probably has occurred to the student of economics that 
the great ease in money now prevalent may have been caused to some 
extent by inactivity in lines not benefited by war orders at boom 
prices. 

However, and more to the point, what will be the result of the 
reaction when conditions change? Some tell us in their enthusiasm, 
that when the war is over trade will be even more in our favor than 
now. They say that not only Europe will need us more than ever, 
but that Uncle Sam will be ready to spend untold millions for “pre- 
paredness” and that a wave of prosperity such as we have never 
witnessed will sweep over the land. 

This may seem apart from my subject, but it certainly comes 
under the heading of inflation. It would be cruel perhaps to blur 
such a rosy picture, but it might be well for us to consider that, 
there is no precedent in the world’s history upon which to base any 
calculations or to predicate any predictions, as to what may or may 
not be the economic aftermath of the titanic world war. I, for 
one, prefer to cast my anchor to windward, and lean to the opinion 
that there is at least a possibility that when car works, tin can plants, 
typewriter factories, etc., resume their usual functions, there may be 
quite a different picture unfolded. George W. Perkins, an economist 
of acknowledged standing, says that we are no more prepared for 
peace than we are for war. 

When the federal reserve act became operative the interest of 
merchants and bankers was centered to a large extent in the probable 
interpretation of Section 13 which bears upon the question of the 
character of paper eligible for rediscount by federal reserve banks. 
This has been so fully discussed that I will pass it over, except to say 
that in order to view the question fairly it must be considered from 
an unselfish viewpoint. 

The federal reserve board has by gradual stages led up to the 
point where it is now apparent that commercial paper to be eligible 
for rediscount and as a basis ultimately for currency issue should be 
essentially self-liquidating or as expressed in the board’s regulation 
issued in November, 1914, “should represent in every case some dis- 
tinct step or stage in the productive or distributive process—the 
progression of goods from producer to consumer.” 

It was made perfectly plain that double name paper drawn ona 
purchaser against actual sale of goods, would be preferable to single 
name paper which does not give prima facie evidence of the charac- 
ter of the transaction from which it arose. 

It might be well at this point to mention that the Bank of Eng- 
land takes in only paper bearing at least two British names, one of 
which must be the acceptor. The Bank of France discounts paper, 
only bearing at least three names, and it may be interesting to know 

that the minimum of each bill must be one dollar; that about one- 
half of the bills discounted are in amounts of $20 or less: and that 
the average amount per bill was about $101 out of a total of $3,200,- 
000,000 discounted in one year. The Imperial Bank of Germany 
and the banks in that country encourage the use of bills in both in- 
ternal and foreign transactions. The German banks have themselves 
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become large acceptors of bills, even covering domestic transactions 
and that practice has become an important factor in the develop- 
ment of their great banking system. 

One thing can be said I believe, with absolute certainty, that 
under no other banking system where credit forms the basis of cur- 
rency would single name paper, such as has been termed among our 
bankers for years as “commercial paper,” be accepted for discount 
by a bank of issue. 

When the federal reserve board on July 16 promulgated Regu- 
lation P, series of 1915, it became evident that the regulation issued 
last November, previously referred to, was in effect really to prepare 
the way for the final definition of “Trade Acceptances.” Other 
rulings in the meantime also pointed out that eventually double name 
paper would be shown preference. This was finally demonstrated 
when the board approved a rate for trade acceptances of one-half of 
one per cent. below the regular discount rate. The significance of 
this material variation in rate is apparent, as it was originally pro- 
posed to fix “a slightly lower rate’ for two name paper than for 
single name notes. ’ 

A trade acceptance is nothing other than a bill of exchange 
which is an ancient commercial instrument well known all over the 
world. It is covered fully by the negotiable instruments law which 
latter is founded upon the bills-of-exchange act, one of the funda- 
mental commercial laws of England. 

The federal reserve board has defined a trade acceptance fully, 
and it has decreed that in order to be eligible for re-discount, a bill 
must upon its face state the following: 

“The obligation of the acceptor of this bill arises out of the 
purchase of goods from the drawer,” or be accompanied by a cer- 
tificate to that effect. : 

Surely nothing could be more simple in form than this, and in 
passing, it might be well to mention that before a drawer and ac- 
ceptor signed such a document it would be fair to assume that they 
would hesitate to do so unless there had been an actual commercial 
transaction. The temptation to perpetrate a fraud, in the form of 
trying to negotiate a bill of this kind as a trade acceptance, if it were 
only an accommodation bill, would not be likely to prove alluring. 
Even in the absence of special legislation, the assumption that a case 
of criminal conspiracy to defraud would not be difficult to prove 
seems quite reasonable. 

The question now arises, when will our merchants and bankers 
do their share to further the efforts of the federal reserve board in 
this earnest endeavor to elevate credit conditions to a sound basis as 
a means of “preparedness” for the time when the stability of an 
elastic currency will be put to the test as it ultimately must be. 

The solution lies in the substitution of the trade acceptance for 
the open account—replacing rigid book credits with liquid trade 
acceptance. All other changes to be made are matters of detail. 
Trade discounts can be adjusted to meet these requirements or if 
need be they can be eliminated. When someone tells you he is op- 
posed to this change because he has always done his business the old 
way he is offering you an excuse and not advancing a reason. By 
making the change the following results will be accomplished : 





YUM 





964 CREDIT MEN’S BULLETIN 


(a) The desire of the federal reserve board to substitute trade 
acceptances for open accounts. 

(b) The final ending of the pernicious practice of taking un- 
authorized and unearned discounts. 

(c) The curbing of the unfair practice of returning merchan- 
dise after shipment has been made, and prior to the due date of the 
open account. 

(d) The conversion, automatically, of such portion of a mer- 
chant’s liquid assets consisting of book accounts, to self-liquidating 
commercial paper, in form desirable for rediscount in the open mar- 
ket at advantageous rates. 

(e) The most satisfactory definite solution of the assigned ac- 
count problem. 

(ft) The lessening to a considerable degree of the temptation to 
overbuy—a quite serious and growing evil among merchants—who 
are encouraged in the practice by too liberal terms of payment. By 
closing a transaction with an acceptance a buyer of goods will be in- 
fluenced by a more conservative policy if required to accept a draft 
drawn by the seller, instead of contracting the debt on the basis of 
an open account of more or less definite time of settlement. - 

Just one more reference to the desirability of converting ac- 
counts receivable into acceptances. Under such a condition the mer- 
chant of small or moderate means would not be placed in the position 
of being forced to hypothecate his accounts receivable in order to 
meet his own engagements and to prevent financial embarrassment, 
which condition occasionally arises, and frequently results in serious 
loss to general creditors and harshly criticized bankruptcy proceed- 
ings. The volume of commercial paper created in this way would 
regulate itself automatically if based upon actual commercial trans- 
actions, and the rule would apply equally and proportionately to tlie 
dealer of large and small means alike. 

Commenting upon an article on this subject I am taking the 
liberty of quoting from a letter recently written by James Hope 
Simpson, manager of the Bank of Liverpool: 


“T need hardly say that I share the views you express 
with regard to the desirability of throwing trade debts into 
the form.of self-liquidating commercial bills. As I stated 
when [ had the privilege of addressing the bankers in New 
York, I think the creation of a wide discount market in 
America would greatly increase both the flexibility and sta- 
bility of the New York money market.” 


In a circular letter addressed to its member banks one of the 
federal reserve banks in urging the use of trade acceptances made 
the following timely observation: 


“Such acceptances are regarded in most countries as the 
highest class of ‘double name’ commercial paper, and con- 
stitute a most important factor in modern commercial bank- 
ing systems.” 


The governor of another federal reserve bank placed the follow- 
ing estimate on trade acceptances: 
“T believe that, as a credit instrument, it is greatly to be 


preferred to our present single name note. In this I think I 
am expressing the views of my associates.” 
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The National Association of Credit Men has, through its board 
of directors, expressed itself in resolutions as being entirely in ac- 
cord with the federal reserve board, on this important subject, and 
| know that the stand taken by your directors is deeply appreciated 
by those who have labored so hard and with such signal success in 
the management of the federal reserve banks. 

The letter and spirit of the resolutions referred to reflect great 
honor upon the largest, the most influential and the most effective 


civic organization in our country—the National Association of 
Credit Men. 


Common Ground for Credit Men and Salesmen 


3y B. K. Knapp, Manager Adjustment Bureau, Portland 
Association. 


The credit man and the salesman meet upon the common 
ground of profit-earning. They have the same employer, and the 
same ultimate object—the earning of net profit. Not upon any spec- 
tacular display of seeming ability, but upon those very net profits 
depend the success, the welfare, and the living of both the credit 
man and the salesman. 

Like the engineer and the roadmaster on the railroad, both are 
employed by the same company, but their occupations are greatly 
divergent: The engineer is charged with the duty of getting his train 
over the road on schedule time, and he naturally chafes at hindrance 
or delay. The roadmaster is charged with seeing that the road over 
which the ehgineer pulls the train is maintained in a safe condition, 
and he has authority to slow up or stop the train if necessary in his 
work of maintaining a safe road. They both meet on the common 
ground of safety, for safety is more necessary than speed or a perfect 
schedule. : 

So the credit man and the salesman meet upon the common 
ground of profit-earning or commercial safety. The true credit man 
will not hinder a sale, unless there is grave danger. He would not be 
a true credit man if he saw a danger point and did not set the stop 
signal, or at least slow down the transaction until safety could be 
assured. 

The true salesman will not attempt to override the judgment of 
the credit man any more than the careful engineer will carelessly run 
by the torpedo or the red flag. 

When the engineer finds a red flag between the rails he stops, 
gets off and meets the roadmaster and they shake hands and confer 
over the situation. The roadmaster informs him that just around 
the curve out of sight there is a washout; steps are being taken to 
repair it, and as soon as it is safe, the train will be allowed to proceed. 
This was something the engineer, by no care of foresight, could dis- 
cover. It was the roadmaster’s business to discover it, and he did, 
then they meet on common grounds of safety, confer over the situa- 
tion with perfect co-operation, and the result is safety. 

So when the credit department and sales department meet in the 
fullest co-operation, they meet on the common ground of safety and 
success, each assist the other, and altogether they do much towards 
stabilizing commerce and promoting prosperity. 
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Business Jurisprudence—lIts Past and Its Future 


*By Jupce A. E. Graupner, San Francisco, Cal. 


During the past decade we have heard and read much regard- 
ing laws, passed and contemplated, for the restriction of banks, 
railways and corporations, the prevention of monopoly and unfair 
competition, and the regulation of trade as regards weights and 
measures, pure foods, pure drugs, false credit statements and false 
advertisements. The public seem to look upon all legislation affect- 
ing these matters and all court decisions interpreting them as 
modern innovations. Many of the men of business have been 
inclined to resist the passage of such laws by legislatures, or the 
handing down of decisions by courts, on such matters as being an 
infringement upon their personal liberties. The citizenship of our 
country has even divided itself politically along these lines, and we 
hear the words conservative, reactionary, and progressive used more 
and more to designate those who believe in the old order of affairs 
or those who believe in the new trend for regulation and control. 

Lawrence F. Abbott says Americans are the most inefficient 
socially and the most efficient individually of any people on the face 
of the earth. To illustrate, he says that if you put twelve farmers 
in a field with a great, imbedded boulder, the twelve will spend the 
day theorizing and discussing ways and means of getting the rock 
out ; but if you send eleven away and leave the most energetic of the 
dozen there with a good yoke of oxen, he will snake out that 
boulder within an hour. 

We talk a lot about team work, he says, but are mand to. its 
principle. We make the greatest fire apparatus in the world, and 
possess the greatest individual firemen, and we burn up more 
millions of property in a year than any other two civilized natiens 
combined. Our fire apparatus and our excellent firemen are not 
equal to the handicap of our opposition to restrictions and pre- 
cautionary measures necessary to prevent fires. 

The trouble is, he says, that we do not care to work together 
for the good of all, and are opposed to doing what we are told unless 
it suits our convenience. “What is there in it for me?” is of more 
potent appeal to the American than “What is there in it for all the 
people?” 

We have ordinances that would promote the general health and 
the general good if lived up to by everybody, but there are free-born 
Americans who like to show their absolute independence by break- 
ing such regulations when and where it suits their pleasure and 
convenience. 

We are great people for making laws, but prefer that other 
persons live up to them. We have a sneaking admiration for some 
forms of lawbreaking, and not infrequently help in the lawbreaking 
simply because we like to show our individual spirit as opposed to 
the edict of the community at large. 

You, as credit men, have been actively engaged and interested 
in the prevention of false statements as a basis of credit. Your 


*Before San Francisco Association of Credit Men. 
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confreres, the advertising men, are attempting to obtain legislation 
to prevent false statements in advertisements. The honest and 
sincere business men of the country, those who believe that the 
dollars can be made to go hand in hand with industrial integrity, are 
now striving to raise business standards. This new endeavor on the 
part of business men of high purpose has come from the growing 
realization that public welfare depends upon a general standard of 
integrity. We are beginning to realize that we are our brothers’ 
keepers. The man who is engaged in one line of business is now 
commencing to realize that much of his success is dependent on how 
his competitors in the same line do business. If the public are de- 
frauded by one competitor, they are inclined to fight shy of that 
particular class of wares, judging all by the one. What Lawrence 
F, Abbott says was and is still to a great degree true, but we are, 
I believe, soon to see the beginning of the end of that truth. You 
know that but recently it was rare for credit men to frankly exchange 
information regarding the responsibility of customers, each was 
afraid that a competitor might steal his business. Now you realize 
that your independent systems of credit records were faulty, and 
that you are dependent on each other for information and experi- 
ence. You now know that by exchange of information and by co- 
operation, your business is not weakened but, on the contrary, that 
it is strengthened. 

It is my purpose to attempt to trace briefly the history of busi- 
ness jurisprudence and to endeavor to show you that, as far as the 
present attempts at trade regulation are concerned, the old adage 
that “there is nothing new under the sun” still holds true; to demon- 
strate that, in regulation, we are merely going back to an ancient 
condition which experience proved to be necessary, wise and benefi- 
cial to the public. 

In the nature of things, different rules are applicable to business 
than to the more formal, fixed and personal relations of society, 
such as estates in land, succession and domestic relations. This is 
particularly true on account of the vast strides and specialization in 
business, evidenced during this last generatlon. The laws applicable 
to business properly form a distinct branch of jurisprudence, and 
are so recognized in practically all of the countries of the world, 
except those in which the common law prevails. Most of the 
nations of Europe and of Latin America, as well as Japan, have 
formulated codes of commerce in an endeavor to place business in a 
proper position under the laws and before the courts. 

In the United States we have inherited the common law of 
England. Where our statutes leave off, the common law prevails; 
in fact even our statutes incorporate the common law in a somewhat 
codified form. We therefore must go to England and trace its 
history to discover why our laws are as they are, why we have for 
so long attempted to interpret laws to decide commercial questions, 
and why we are attempting to remedy our sins of legal omission at 
this late day. 

Prior to the founding of the American colonies of England, 
there is hardly a business decision to be found in the reports con- 
taining the decisions of the English courts upon which the common 
law is based. Such decisions as we have prior and for a long time 
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subsequent to that period deal only with negotiable instruments and 
contracts, and the term “commercial law” as it was there and is 
now commonly used applies merely to instruments of the character 
named. There is, however, a reason for the almost total absence of 
decisions on business law from the Year Books. 

If we turn to a history of the English people and their.customs, 
we must realize that they were mainly an agricultural and pastoral 
people. Commerce was carried on in a few and and at widely 
separated places. Throughout the length and breadth of the land 
the main trading was done by exchange of commodities. Markets 
were held at established intervals and fairs were held at stated 
periods. These markets and fairs were carried on at definite market 
areas in the different towns and villages under the patronage of 
s6me nobleman. To them resorted the peddler, the juggler, the 
huckster, the fakir, and the merchant, all of whom were itinerants, 
traveling from one place to another, and as a consequence forced to 
adhere to rigid rules of trade and action so that the different com- 
munities could be protected from their wiles and ways. The very 
character of trade was such that laws had to be made and enforced 
to protect the public from fraud. 

Appurtenant to each of these markets or fairs was the court of 
pie poudre (the court of dusty feet) or the court where even the 
poorest man could get immediate relief. This court was the lowest 
but also the most expeditious of all the courts of England. The 
steward of the lord or nobleman who controlled the fair or market 
was the judge, and the jurisdiction extended to the administration 
of justice for all commercial injuries at each particular fair or 
market, and not at any preceding one. From the conditions incident, 
it becomes apparent that such a court was, of necessity, expeditious 
and informal in its proceedings. From it appeal could be had to the 
courts of Westminster, but, owing to the temporary character of the 
fairs and markets, an appeal was unlikely, for a plaintiff or de- 
fendant here to-day would be somewhere else to-morrow—neither 
side had time to appeal, consequently the reports are almost silent 
on cases of the character tried before these courts. 

Similar to the courts of pie poudre were the Staple Courts, 
attached to certain towns, mainly seaports, through which foreign 
trade in wool, leather and other standard commodities was carried 
on. These courts had jurisdiction of all manner of contracts and 
covenants, and the breaches thereof between merchant and merchant. 
In 1353 a statute was passed attempting to codify the laws of the 
Staple towns. In this statute we read the following: “because that 
merchants cannot often long tarry in one place in hindrance of their 
business, we will and grant, that speedy right be done to them from 
day to day and from hour to hour.” There were, therefore, bus- 
iness decisions in abundance, but they never found their way into 
the Year Books, these being confined to reports of cases in the 
King’s courts, and consequently the common law, as we know it, 
knew not the law merchant. 

From this brief historical survey, it may be said that the present 
condition of our law is due to peculiar conditions. We have not 
received the true spirit of the common law, due to the fact that we 
have based such law upon the written decisions contained in the 
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reports of the King’s Courts. From the resultant confusion we find 
the courts ignoring the law merchant and, instead of treating busi- 
ness as business, dividing it into two classes—public and private. 
This classification is the generally accepted one. Those indulging 
in public business, as we now term it, such as railroading, furnishing 
power and light, and other public utilities, are being regulated. 
Those indulging in what the courts and people have come to term 
private business, such as the selling of dry goods, groceries, etc., are 
not regulated, although their business is, according to history, as 
public as the other class just referred to. 

The fundamental difficulty of to-day results from the legal 
division of business into two classes, public and private, and in not 
making the latter class subject to any duty to individuals or to the 
state. This condition results largely from the fact that our first 
attempts at regulation of business in this country were addressed to 
common carriers. “Common” in this connection means “public,” 
and the courts seem to have lost all sight of the fact that other lines 
of business are also “common” in that sense. There is, in fact, 
nothing exceptional in the occupation of carriage or peculiar to it, 
except the fact that, due to steam and electricity and economic 
changes, it has made such wondrous strides, and that its relative 
position in society has advanced so much in importance. The carrier 
solicits public patronage and professes to deal with all who come, 
but so does the butcher, the baker, and the candle-stick maker. 

Originally the carrier, who was then a boatman, a coachman, 
or a porter, was on even terms and subject to the same regulation as 
the merchant, but economic changes have increased the importance 
to society of the carrier and left the merchant so far behind that even 
the law has forgotten him. Common carriers were not, anciently, 
contrasted with merchants, mercers, carpenters or drapers. In the 
old English records of the early fourteenth century we find instances 
of the common merchant, common huckster, common brewer, 
common innkeeper, common surgeon, common shaver, common 
baker, common boatman, common porter, common cook, common 
builder and many other common or public occupations. “Common” 
meant “business.” The word common applied to a man’s occupation 
meant that he was in a particular line of trade to serve the public. 
A man in those days might brew his own beer or mill his own grain 
or cobble his own shoes, without being a common brewer, miller or 
cobbler, but if he gave forth the word that his occupation was 
common, he was then bound to serve the public without distinction. 

Under a true interpretation of the common law all business is 
public, and the phrase “private business” is anomalous. Whatever 
is private is not business, and that which is business is not private, 
for it has duties to the public that require both protection and regu- 
lation. Every man engaging in business is engaged in a public 
calling. The merchant opens his doors to the public. He solicits 
patronage by advertisement. He seeks credit, employs and enjoys 
the machinery of credit, and by so doing involves the fortunes of the 
community at large. He floats his securities, bonds if he incor- 
porates or notes if he retains his individual capacity, in the public 
market. His good will and the value of his business depends upon 
the public. How, then, can his be called a “private business ?” 
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Shephard, writing in 1652, summarizes the law of trade in a 
manner that may be commended to the business man of to-day. He 
says: “There are many laws that concern trading and traffic, which 
may be thus reduced. 1. None may exercise some trades before 
they have been trained up to them. 2. Tradesmen must sell true, 
not false and sophistical commodities, especially provision. 3. They 
must sell at reasonable prices, and for moderate gain. 4. Bakers, 
brewers, and such like tradesmen must keep the assizes (i. e. the 
law). 5. All tradesmen must sell by just weights and measures.” 

To-day we hear protests about our laws regulating weights and 
measures, our net container laws, the regulation of sanitation of 
stores, factories, restaurants and hotels, the compulsion of pure 
foods and drugs, the requirement of honesty in credit statements 
and advertisements. Loud is the sound of the voices of the multi- 
tude of merchants, manufacturers, and dealers claiming that their 
sanctified rights are being transgressed, their liberties restrained and 
their business being ruined. Yet we find that in 1652 the law mer- 
chant dealing with these very things was so well established that a 
law writer could summarize it. We find that the “common” or 
public character of the merchant was so well established that it 
needed no statute to bring him into court and punish him for selling 
by false weights, or by false representation, or for unreasonable 
prices. 

Whiting in 1765, Blackstone, in his Commentaries, notes nine 
offences against public trade. 1. Owling, or the deportation of 
wool or sheep, to the detriment of staple manufacture. 2. Smug- 
gling. 3. Fraudulent bankruptcy. 4. Usury. 5. Cheating, which 
included selling by false weights and measures, making false repre- 
sentation as to the quality or character of goods, and false re- 
presentation as to assets or liabilities in procuring credit. 6. Fore- 
stalling the market, which was defined to be the buying or contract- 
ing for any merchandise coming in the way to market, or dissuading 
persons from bringing their goods there, or persuading them to 
enhance the price when there, with the purpose of thus raising the 
prices on commodities to the public. 7. Regrating, or the buying 
of foodstuffs, in bulk in any market and selling it again in the same 
market. For such procedure would of necessity raise the prices of 
food to the consumer. 8. Engrossing, or, to interpret the term in 
modern language, cornering the market in food products. 9. 
Monopolies. 

Gf these classes of offenses, the first or that of owling has died 
a natural death, while smuggling, fraudulent bankruptcy, and usury 
have retained their place on the statute books of all our states. The 
other classes, are the very ones that are being revived to-day; with 
perhaps the exception of forestalling the market, regrating and 
engrossing, and their day of revival is not far off. Yet when the 
federal government proceeds against monopolies, we hear the com- 
bined capital of the country raise their voices in wrath. When the 
state or municipality proceeds against false weights and measures 
we hear the trades people both large and small wail their protests; 
when a net container bill is introduced in the legislature, the manu- 
facturers appear and urge that such legislation is an infraction of 
their constitutional privileges; and when the advertising men seek 
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to pass a law that prevents false representation and statement in 
advertisements, newspapermen and merchants appear to defeat it 
and make their claims that such regulation is unheard of and un- 
justified, yet, under the old common law, all these were characterized 
by the one ugly term—‘“cheating” and were punishable as crimes 
against the state. 

Another trend of modern life that is looked upon as an inno- 
vation is the formation of trade associations and trades unions. Let 
us go back into the mediaeval history of England and see what they 
did in those times. The men who lived by crafts were organized in 
guilds. To belong to a guild a man must serve apprenticeship, work 
as a journeyman and prove his skill to become a master. Merchants 
had trade guilds, they regulated trade, fixed prices at which all 
would buy and sell—regulated the conduct of members in trade— 
one who gave false weights, quality or measure was expelled from 
the guild, fined and perhaps otherwise disciplined. Strict rules were 
made to keep up the quality and regulate the size and weight of 
goods. If an article was not made in accordance with these rules 
it was called “false work” and the guilty man was fined. If he 
repeated the offense he was expelled. Putting better goods at the 
top of a bale or basket than below, moistening groceries to make 
them weigh heavier, selling second-hand furs as new, selling sheep 
leather for doe leather, mixing poor wool with good were offenses 
for which fines were levied. Dishonesty in work or business was 
punished by a fine or expulsion. 

When we see the dealers in hardware, clothing, electrical sup- 
plies, etc., organizing, let us, instead of condemning. them, praise 
them and urge them to revert to history for the models of their 
plans for organization. If the men in each line of business would 
see that their business was clean and free from criticism, if they 
would urge the passage of laws for the abolition and penalizing of 
those things that have gone to injure their business in particular 
and all business in general, then business would stand higher, in the 
opinion of the people, than ever before and would be more profitable 
than it now is. To revert to the criticism of Americans by Lawrence 
F. Abbott, I would suggest that business men reverse the order of 
appeals made by Mr. Abbott. Let them first say ‘““What is there in 
it for all the people” and then say “What is there left in it for me.” 

Turning from England, I will briefly trace the history of the 
law in this country. Under the Colonies and for the first years of 
our national existence, we had little money. Our country was agri- 
cultural, and manufacturing and merchandising were conducted. on 
a small scale. Our people were mainly English by descent and 
tradition, and kept the written and unwritten common law of 
England in their minds and obeyed it in their conduct. Yet as early 
as 1801, we find Mr. Justice Cranch of the Federal Court writing, 
in the opinion in the case of Dunlop vs. Silver, as follows: “Before 
the time of James I, we have scarcely a mercantile case in the books ; 
and yet long before that time, the laws respecting real estate and the 
criminal code were nearly as well understood as they are at this day. 
Hence it cannot be a matter of great surprise, that the principles of 
commercial law which have been developed by the exigencies of 
modern times, should have been, by some, considered as exceptions 
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from the general principles of the common law. The truth seems to 
be, that the principles of the common law have not been changed, 
nor innovated upon, by the introduction of those commercial 
principles, but that those principles have existed from the earliest 
times, even from the rudest state of commerce, and the only reason 
why we do not find them in the ancient books, is, that the circum- 
stances had never occurred which rendered it necessary to draw 
them forth into judicial decision.” 

I have quoted from this decision to show that at the time it 
was written there was still a recognition of the unwritten common 
law in this country. With the influx of immigration the traditions 
were obscured. With the growth of commerce and manufacture 
the traditions became entirely destroyed. Thus we find the early 
commercial law developed in the statutes and the decisions of our 
courts confined to such subjects as bills and notes, bailments, bank- 
ing and insurance. With the extension of our territory and its 
settlement came the problems of transportation and then came the 
development of law concerning common carriers. With the manu- 
facture of gas, the generation of electricity, and the supplying to 
congested districts of water, gas and electricity, came the develop- 
ment of the law of common carriers into the law of public utilities. 
We find the courts distinguishing between public and private busi- 
ness. During this development, the public character of the merchant 
and the manufacturer was overshadowed and forgotten. The man 
of trade might do almost as he pleased, ‘suffering only when he so 
far transgressed that he lost all public confidence or committed 
crime that came under the heading of general criminal laws. The 
law, as briefly summarized by one of our legal writers, came to be as 
follows: “The distinction between private callings—the rule—and 
the public callings—the exception—is the most consequential division 
in the law governing our business relations. In private business, 
one may sell or not as one pleases, manufacture what qualities one 
chooses, demand any price that can be gotten, and give any rebates 
that are advantageous. . - » . All this time in 
public business one must serve all that apply without exclusive 
conditions, provide adequate facilities to meet all the demands of the 
consumer, exact “only reasonable charges for the services that are 
rendered and between customers under similar circumstances make 
no discriminations.” 

Such a situation is, to say the least, inequitable. If the man 
who invests his money in a class of business which the law defines 
to be a public utility is regulated, then the law is wrong in one of 
two ways; it should either regulate all business which depends upon 
public patronage and good will or not regulate any business.. 

I will pass hurriedly on, for a review of the recent development 
of the law is a review of the legislation that has been enacted during 
the lives of all men now living. The so-called anti-trust laws, blue 
sky laws, net container laws, and sweat-shop laws; the regulation 
of weights and measures, and hours of work, and the requirement 
of safety devices and sanitation in factories are but examples of the 
awakening of the people and the law to the fact that all business is 
public and that the public is as deeply concerned in the man engaged 
in what the law has erroneously designated a private business as it is 
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interested in the men engaged in the public utility business. Clothing 
manufactured in a sweat-shop carries forth the germs of disease to 
the public who purchase clothing ; the workmen who are maimed and 
killed in a machine shop are as great an economic loss to the nation 
as those killed in a railway accident; and the law is just discovering 
the fact that its arbitrary division of business into two classes was an 
unfortunate mistake. The courts are now dependent upon statutes 
to reverse them and establish the proper rule of law. 

So, my message is to discover those things that militate against 
honesty and integrity and progress in business, and to endeavor to 
have laws passed so that you may dominate the trickster and cheat 


and may place business on the high plane to which it rightfully 
belongs. 


Why Interest Should Be Charged on Past Due Accounts 
CONTRIBUTION TO A SUBJECT THAT Must BE Kept ALIVE. 
S. S. Burcu, Roanoke, Va. 


Much has been said and written on the subject of charging 
interest on past due accounts. Though neither good nor sound 
reason has been advanced as to why it should not be done, many 
excellent and logical reasons have been offered in its favor. 
There are, perhaps, some business houses which recognize the 
justice of the charge yet do not make it for fear of offending 
or driving off customers. 

This is a day of keen competition with the cost of doing 
business constantly increasing and net profits dwindling almost 
to a vanishing point. Therefore it is time to “take stock” ot 
every element entering into the outgo as well as the income 
of the business. With the proper classification of expenses and 
revenue and a good system of accounting it is an easy matter 
to analyze the results of a business for any given period but, 
oftimes, the hidden or unknown leaks cause the most trouble; 
then again, there are leaks that are known to exist and are 
recognized as detrimental to the business yet are not abated 
because of fear of competitors or patrons. 

If a policy is sound in principle and is recognized as the 
right thing to adopt it should be put in operation regardless 
of past customs or the probability of its offending some patron 
who is constitutionally opposed to rendering “unto Czsar the 
things that are Cesar’s.” 

A careful analysis of the question as it bears directly upon 
any business will convince the most skeptical of the wisdom 
and justice of its affirmative side. As an illustration take a 
business with an annual volume of one million dollars with 
terms of 60 days net, and assuming that the accounts will aver- 
age 30 days slow, this will give $83,333.33 of past due accounts 
the year round. The interest on this at 6 per cent makes the 
tidy little sum of $5,000 which this business has contributed to 
the capital of its customers. Now how much of a business 
getter was it? This is the milk in the cocoanut. If the business 
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yielded a net profit of, say, 5 per cent on gross sales, then the 
no interest policy would require a business-getting capacity of 
$100,000 sales annually to overcome this loss. This example is, 
perhaps, a little exaggerated but it illustrates the principle 
involved. Now as a matter of fact it is very questionable 
whether or not the no interest policy increased the sales a single 
dollar; if it did, it was from that class of trade that disregards 
terms and looks upon merchandise as a separate and distinct 
thing from actual-capital—judging from the way some wish to 
use it without giving adequate compensation for it. 

The bill of goods, to the seller, represents actual cash plus 
his profit, and the profit is based upon the assumption that the 
money will be returned at the end of the time as agreed upon 
in the sale; if it is not then the expected profit is not realized 
and it diminishes every day that the payment is delayed. 

The banker sells a bill of goods called money, for a specific 
length of time, which represents actual cash (cost of the money), 
plus his profit, and his profit is based on the money being 
returned at the end of the time stated in the contract, and if it 
is not so returned there is generally “something doing.” I is 
a well known fact that no one ever expects to use this class of 
capital after-it becomes due without paying interest on it. Is 
the banker’s capital and profits any more sacred or important 
than that of the wholesaler or manufacturer? 

Why should any honest,, fair-minded man object to paying 
the legal rate of interest for the use of the trademan’s capital? 
He does not raise the question when he borrows it from his 
banker but expects, and is perfectly willing, to pay interest for 
the use of bank capital for every single day that he keeps it. 
Not only that but he is willing to furnish security for the pay 
ment of both principal and interest. Why then is not the whole- 
saler’s or the manufacturer’s money just as worthy of its hire? 
The usual excuse is that “The other fellow does not charge 
interest on past due accounts,” or “All of the goods have not 
been sold,” “I don’t pay interest on past due accounts,” and 
other excuses that are equally illogical and unreasonable. This 
position is either right or wrong; the question therefore resolves 
itself into whether or not the charge is just and equitable. If it 
is, then the charge should be made and collected; if it is not 
then further discussion on the subject is a waste of time. It 
does not take the proverbial “Philadelphia lawyer” or any other 
astute legal mind to arrive at a correct verdict; therefore when 
there is an habitual repudiation of this just charge and an 
insistance of unfair methods, the facts should be made known 
to the trade just as much so as the repudiation of any other 
just and honest obligation, and it should be embodied in the 
exchange of ledger experience between commercial houses as 
well as in the reports of agencies making a special feature of 
furnishing reports based on actual ledger experience. 

The National Association of Credit Men, through its able 
officers and committees, has been instrumental in eliminating 
or lessening a great many trade abuses and in bringing about 
many wholesome reforms. The above question is of vital im- 
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portance and touches every credit grantor; it is therefore hoped 
that it will be continually agitated and pushed along until the 
desired result is obtained. 


To What Extent Is the False Financial Statement 
a Bar to Discharge in Bankruptcy 


By Harotp ReminctTon, New York Bar. 


False financial statements as a new bar to discharge, unknown to 
any other bankruptcy jurisprudence, was introduced for first time by 
the amendment of 1903. At the very outset it is to be observed that 
the making of a false financial statement never has been a bar to 
discharge under any previous bankruptcy law. Nor was it a bar 
under the present law as originally enacted, it having been intro- 
duced for the first time by the amendment of 1903. 

As a matter of logic, it would seem indeed that the obtaining 
of goods from a creditor by means of a false financial statement 
should be a weapon for the particular creditor defrauded to use 
rather than for the rest of the creditors, since he was the real 
sufferer rather than they. All other bars to discharge indeed have 
logical reference to such bad conduct as affects the whole body of 
creditors by depleting assets or telling falsehoods to creditors who 
are endeavoring to discover assets, as for example, concealment of 
assets, fraudulent transfer, false oath, etc., etc. However this may, 
be, a false financial statement nevertheless is now a bar to dis- 
charge, and this bar is a very valuable protection to creditors. 

It must be noted that the uniform laws punishing false finan- 
cial statements in recent years enacted throughout the various 
states are much more stringent, are broader, and more inclusive than 
are the provisions of the bankruptcy act making such statements 
a bar to discharge. 

False “general statements” given to mercantile agencies to 
enable them to “give a rating,” and not where the mercantile agency 
was specifically asked to obtain the statement by some prospective 
creditor or where the debtor does not make statements in order that 
they may be shown to some prospective seller or set of sellers 
whom he has in mind, are not a bar under the amendment of 1903. 
The original wording of this new bar to discharge, as first enacted 
by the amendment of 1903, was as follows: 


“(3) obtained property on credit from any person 
upon a materially false statement in writing made to such 
person for the purpose of obtaining such property on 
credit.” 


Under this original enactment it was held that while, to be 
sure, a false financial statement made to an agent of a creditor was 
the same as one made to the creditor himself, yet that that relation 
of agency must have been created beforehand; else the statement 
would not have been made “to such person” “for the purpose of 
obtaining such property.” This distinction was applied to statements 
made to mercantile agencies. 
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A quotation from the case of In re Russell, 23 A. B. R. 856, 857, 
176 Fed. 253, decided by the Circuit Court of Appeals here in New 
York City in February, 1910 (before the amendment of 1910) is in 
place at this point. The court says: 

“This provision was incorporated in 1903. Its language is 
precise and evidently chosen to restrict the scope of the provision, 
so that no loose construction might extend it beyond what Con- 
gress intended to enact when it added an objection, the like of which 
appears in no previous bankruptcy law. This is apparent not only 
from the choice of words, but also from the history of the amend- 
ment; as it left the house it contained the clause “or of being com- 
municated to the trade,” that clause was struck out in the Senate 
and the House concurred in thus restricting it. Collier on Bank- 
ruptcy 7th Ed.), 287. It would seem from this that the ordinary 
statement of financial condition made to a mercantile agency for 
general circulation among its enquiring subscribers would not be 
within the statute. Three cases are cited in appellant’s brief. In re 
Dresser, 16 Am. B. R. 561, 146 Fed. 393, this court held that when 
the bankrupt had prepared a written statement, false in material 
facts, and delivered it to a broker whom he employed to obtain 
property on credit for the bankrupt, with the intent that the 
broker should exhibit it to the creditor, such transaction was in 
all respects the same as if the bankrupt had himself exhibited the 
statement. In re Pincus, 17 Am. B. R. 331, 147 Fed. 623, the 
manager of a mercantile agency, at the request of one of its subscri- 
bers, made an enquiry of the bankrupt as to a certain loan con- 


tained in a statement which he had filed with the agency, and which 
the manager showed him. The bankrupt wrote a false statement 
upon the document and thereafter the manager ‘communicated the 
result of this visit’ to the subscriber, who thereupon extended 
credit to the bankrupt on the faith of the statement. Discharge was 
refused. In re Carton & Co., 17 Am. B. R. 343, 148 Fed. 63, the 
same judge held that 


‘the usual commercial agency report obtained by an agency 
in order that it may give the new merchant a “rating” and 
for general distribution among its customers, cannot be 
made the basis of successful action by an objecting creditor. 
3ut when an agency applies to a merchant for a specially 
signed report on his condition he must know that such 
report is for the special purpose of enabling those who 
vend him goods to decide upon his financial responsibility.’ 


The case went off on another ground, but the court intimated 
that in its opinion such special reports when false were to be treated 
as within the statute, whether or not it was disclosed to the bank- 
rupt that some particular person with whom he was about to deal 
had asked for the information. 

“We do not express any opinion as to the correctness of these 
last two decisions; it is not necessary to do so. If the statement of 
January 26th which Russell gave to the reporter sent to him by 
the Bradstreet Company is to be considered as merely the usual 
commercial agency report filed with such agency to secure a rating, 
then not having been made to the Trust Company for the purpose 
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of obtaining the property or credit, it is not within the language of 
the act. If, however, it be held that the circumstances were such 
that it should be assumed that Russell knew the Trust Company 
was making enquiries about him at the agency, then, when he filed 
a false report with the agency, he gave it authority, as his agent, 
to repeat his statement to the Trust Company, and although the 
latter company never saw the original statement the copy which 
was sent to it by the agency was as effective to bind the bankrupt 
as if he had signed it with his own hand and delivered it personally 
to the president of the Trust Company. But, in such event, the 
‘materially false statement in writing’ would be the one which was 
delivered to that company, upon which alone it relied, which was 
placed in its files and which upon the execution of the agreement, it 
transferred to Mrs. Russell.” 

A quotation would likewise be instructive at this point from the 
case of Novick vs. Reed & Co., 27 A. B. R. 523, 192 Fed. 20, decided 
by the Circuit Court of Appeals of the Third Circuit in December, 
1911: 

“No such provision is to be found in any other bankruptcy law. 
The history of the section shows that it is not to be too liberally 
‘construed, for the clause ‘or of being communicated to the trade’ 
was stricken from it in Congress. Collier on Bankruptcy (8th Ed.) 
287. ‘It would seem from this,’ said the Circuit Court of Appeals 
of the Second Circuit in the Russell case, 23 Am. B. R. 850, 856, 
176 Fed. 253, 258, 100 C. C. A. 77, 82, ‘that the ordinary statement 
of financial condition made to a mercantile agency for general circu- 
lation among its enquiring subscribers would not be within the 
statute.’ 

“We agree with this construction of the law as it stood before 
1910. In the case now in hand the bankrupt’s statement to the 
Shoe & Leather Agency was made in May, 1908. The indebtedness 
to E. P. Reed & Co. is for merchandise sold to the bankrupt on July 
6, 1909, and September 24, 1909. There is nothing to indicate that 
the statement of May, 1908, was made to the Mercantile Agency 
as the agent either of the bankrupt or of E. P. Reed & Co. The 
time intervening between the date of the bankrupt’s statement and 
the dates of sales by E. P. Reed & Co. to the bankrupt forbids such 
inference. Its purpose seems rather to have been the general 
one of obtaining a rating by the mercantile agency to which it was 
sent. It was communicated to the agency ‘in strict confidence for 
commercial use only.’ If the ‘commercial use’ was intended to be 
more than the use of the statement by the agency in fixing a rating 
for the bankrupt, it is difficult to understand how it could have 
been regarded as a statement sent ‘in strict confidence.’ On the 
proofs before us, it is impossible to find that the case comes within 
the language of section 14b (3) as it stood in 1908. 

“In re Dresser (C. C. A. 2d Cir.) 16 Am. B. R. 561, 146, Fed. 
383, 76 C. C. A. 655, is distinguished from the present case because 
there the bankrupt delivered a false written statement of the 
financial condition of his firm to a broker, that the broker might use 
it in selling commercial paper on which the firm was liable. 

“In re Pincus (D. C., N. Y.), 17 Am. B. R. 331, 147 Fed. 621, 
differs from this case because there the false statement to the mer- 
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cantile agency was expressly declared to have been made ‘to form a 
basis for credit with the associate members’ of the agency. 

“In re A. B. Carton & Co. (D. C., N. Y.), 17 Am. B. R. 343, 
148 Fed. 63, it was distinctly held that 


‘The usual commercial agency report obtained by an 
agency in order that it may give the new merchant a rating, 
and for general distribution among its customers, cannot be 


made the basis of successful action by an objecting 
creditor.’ 


“In the Augspurger case (D. C. Ohio), 25 Am. B. R. 83, 191 
Fed. 174, the bankrupt delivered to a mercantile agency a written 
statement of his financial condition, in which he declared that the 
statement was designed as a basis for credit, and on which, 
with the other proofs before the court, it was found that the state- 
ment was false, and was knowingly made for the purpose of obtain- 
ing credit and property from the objecting creditor and any other 
merchant to whom the statement might be submitted by the mercan- 
tile agency. 

“In re Kyte (D. C. Pa.), 23 Am. B. R. 414, 174 Fed. 867, is a 
case where a bankrupt voluntarily, and without solicitation from any 
one, sent a false statement to a mercantile agency, for the express 
purpose of having it communicated to the agency’s subscribers. 

“In the Pinsker case (D. C., N. Y.), 25 Am. B. R. 494, the 
special master finds that the statement made by the bankrupt was 
materially false, and that it was made for the purpose of obtaining 
goods on credit from the subscribers of the agency to whom the 
statement was delivered. 

“These cases, and others to which counsel have directed our 
attention, are so unlike the one in hand that they have little bear- 
ing on the question before us. Here all we know is that the Shoe 
& Leather Mercantile Agency addressed to the bankrupt more 
than a year before any sale to the bankrupt of which we have 
knowledge, a request for a financial statement, saying: 


‘This information is asked for and received in strict 
confidence for commercial use only.’ 


“Tf there were evidence that the bankrupt furnished the state- 
ment to the agency for the purpose of having copies of it sent to its 
customers, a different question would be presented to us. There is 
no such evidence. Accordingly, we think the order of the court 
is erroneous.” 

The question arises: Did the amendment of 1910 change the 
law relative to “general” statements to mercantile agencies? 

The National Association of Credit Men proposed as an amend- 
ment the following: 


“or (3) obtained money or property on credit upon a ma- 
terially false statement in writing, made by him to any per- 
son for the purpose of obtaining credit or of being commu- 
nicated to the trade or to the person of whom he obtained 
such property on credit.” 


And the Judiciary Committee of the House of Representatives 
adopted the amendment as thus proposed. Had it been enacted into 
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law there would have been no question but that false “general” state- 
ments to mercantile agencies for “rating” purposes would have been 
included among the bars to discharge equally as well as any false 
statements to any agent of a creditor. 

However, the Senate Judiciary Committee, under the leader- 
ship of Senator Knute Nelson (well known in bankruptcy legisla- 
tion as the author of the “Nelson Bankruptcy Bill,” which eventually 
was combined with the “Henderson” bill into our present bank- 
ruptcy act of 1898) refused to accept this amendment, and the 
Senate Judiciary Committee gave its reasons for so doing in its 
Report No. 691 as follows: 


“The third change made by the House bill, that which 
in effect would make the obtaining of property on false 
written statements to mercantile agencies ground of oppo- 
sition to discharge, without the creditor whose property 
has thus been obtained, first asking such mercantile 
agencies to procure him the written statement, is not con- 
curred in by your committee. Any tendency to make the 
bankruptcy act unduly harsh is to be avoided. It is sufficient 
ground of opposition to discharge that the bankrupt has 
obtained property from a creditor by a materially false 
statement in writing where that statement was specifically 
asked for by the creditor or by creditor’s representative. 
General statements to mercantile agencies, not specifically 
asked for by prospective creditors, ought not to be ground 
of opposition to discharge; it makes the provision too 
harsh, in the estimation of your committee. Merchants are 
likely to make careless general statements where they 
would be very careful were they making statements to 
creditors from whom they were at the time asking credit. 
Your committee proposes a substitute for the House 
amendment of this ground of opposition to discharge, 
which is thought to go as far as is proper.” 


And Senator Nelson himself reframed the amendment to read 
as the law now reads, as follows: 


“or (3) obtained money or property on credit upon a ma- 
terially false statement in writing made by him to any 
person or his representative for the purpose of obtaining 
credit from such person.” 


It is evident that the Senate intended the law to retain its 
former construction as set forth in In re Russell (quoted above) 
and similar cases, so far as “general” statements to mercantile 
agencies for rating purposes was to be concerned, though changing 
the law in some other particulars; thus, so as no longer to require 
proof to be made that the property actually obtained was the 
property intended to be obtained as had been the former rulings; 
and also so as to make it clear that the representations need not be 
made personally to the creditor, but might be made to a representa- 
tive, which had been a debatable question theretofore. 
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None of the decisions rendered after the amendment of 1910 
say, however, that the amendment has made any difference in the 
ruling as respects “general” statements made to mercantile agencies 
for the mere purpose of obtaining a “rating” from the agency in 
its books, and it is difficult to see how that amendment could effect 


any change in such regard. = 
Such being the case, the rules with regard to statements made a 
to commercial agencies, under the law as it stands to-day, may be ae 
summarized as follows: - 
[A] A false statement made by a debtor to a mercantile agency, a 1 
where, at the time, the agency had been asked by a creditor to obtain § ne; 


a statement is a bar to discharge, for the statement has then been 
made to the “representative” of the creditor, which is the same as 
having been made to the creditor himself. 

|B] A false statement to a mercantile agency made by a debtor 
who is seeking credit and who intends that the statement go to some 
one who will extend him credit is likewise a bar to discharge, for 
the mercantile agency is then the debtor’s agent for the purpose of 
inducing credit by means of exhibiting the false statement. 

[C] But a false statement to a mercantile agency made when 
such agency was not under instructions from the creditor to get the 
statement nor was expected by the debtor to show the statement to 
prospective creditors, but where the statement was merely a “gen- 
eral” statement to the agency for exclusively “rating” purposes, is 
not a bar to discharge, the test being whether it was intended to be 
shown to creditors as a statement or only to go to the mercantile 
agency for the latter’s use in affixing a “rating.” 

The above distinction seems to be rather finely spun, but it is 
undoubtedly the distinction running through the decisions. Indeed, 
it is difficult to appreciate the logical difference between making a 
false statement in order to get a false “rating” to be shown to 
creditors and making a false statement in order to have the false 
statement itself shown to creditors. The “rating” expresses the con- 
clusion of a third party to be sure, as to the general responsibility 
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of the debtor, but it is induced by the false statement and the rating be 
book becomes and is intended to become the direct agency of the J ,. 
debtor in disseminating the false statement in concentrated form for ] ,, 
credit, purposes. . 
[D] And the rule laid down in “C” is extended in the Second 
Circuit (New York, Connecticut and Vermont), as will be noted J] 
by a comparison of the two Circuit Court of Appeal cases above | a: 
quoted to read as follows: A false statement to a mercantile | p 
agency made when such agency is not under instructions from any | n 
creditor to get the statement, whether the agency is getting it not J o 
only for mere rating purposes, but even also for exhibition to § 1 
subsequent possible inquirers, also is not a bar to discharge, em- J * 
phasizing clearly that there must be an agency existing at the very § ' 
time of the statement and that “general” statements for future use § 4 
when needed are insufficient whether obtained for mere “rating” 
purposes or for showing to subscribers, to get or receive the § | 


statement. 


FINANCIAL STATEMENT ANALYSIS 


Analysis of a Financial Statement 
SECOND ARTICLE. 


In presenting to the consideration of our readers the second 
article upon the analysis of a financial statement, we wish first to 
deplore the lack of uniformity in financial statement forms, which 
tends to the confusion of the makers of statements and their proper 
analysis by credit men. 

In illustration: We have selected and read the question asked 
on the statement forms used by several of the federal reserve banks. 
mercantile houses and commercial organizations upon the subject of 
merchandise, which is the first subject to be treated in considering 
the quick assets of the maker of the statement: 


Stock on hand—present worth. 

Cash value of merchandise on hand—not on commission. 
Value of merchandise on hand at cost. 

Merchandise on hand at cost. 

Merchandise at actual present cash value in store. 
Merchandise cost. 

Merchandise finished. 

Merchandise on hand. 


It must be obvious that to the ordinary credit seeker the various 
ways in which this question is presented would lead to confusion 
and fail of that guidance in proper statement making which should 
be the very direct and special effort at present of credit grantors. 

In our first article we concluded and recommended that state- 
ment forms show the figures furnished as of a specific date and taken 
from an inventory of such date. Otherwise there might be more or 
less suspicion that the statement is merely a guess. 

Following this thought. in continuity we would recommend as 
desirable for uniformity the following: Merchandise—(how 
valued—). 

Authorities agree that there should be a preference for the fur- 
nishing of the merchandise item at cost, and seekers of credit should 
be instructed or urged to inventory merchandise at cost when the 
actual value of the merchandise has not fallen below cost; or if its 
actual value has fallen below cost, then to inventory at a figure which 
would give a profit when the merchandise is sold. 

In illustration: An article has cost one dollar, but could not be 
sold at the time inventory is taken for more than eighty cents. This 
article should be inventoried at a figure which would allow the usual 
profit on the sale at eighty cents, i. e., if a profit of 20 per cent. were 
made usually, then the article should be. inventoried at sixty-four 
cents. So long, however, as no uniform method prevails in the tak- 
ing of inventory, there should be indicated in the statement how the 
merchandise was valued, and from this method the credit man can 
reach certain conclusions as to what shrinkage would be safe in his 
analysis of this item. 

In examining the merchandise then the human equation must 
be taken into careful consideration, that is, the character and experi- 
ence of the maker, and again whether the enterprise is a manufac- 
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turing, wholesale or retail concern. As a general rule, however, 
merchandise in the inventory and the financial statement, should be 
brought to the cost basis or the replace value if that should be less 
than cost. 

The merchandise item must next be considered in its relation 
to three features of the statement: 

First: Its proportion to accounts receivable: and, according to 
the nature of the business, it may be determined whether this pro- 
portion is safe or unsafe, that is, whether the maker of the state- 
ment has the right proportion between accounts receivable and mer- 
chandise. 

Second: The proportion of merchandise to the quick liabilities 
of the business, to determine whether or not the maker of the state- 
ment is subjecting his capital to too great a strain in the merchandise 
item. 

Third : The proportion of merchandise to the annual or monthly 
sales, to determine what the turn over of the stock is, for this 
has a most important bearing upon the profit producing powers of 
the business. 

A financial credit man recently stated that the greatest danger 
is not in false, but in optimistic statements, and probably no item of 
the inventory is more susceptible to optimism than merchandise. 
Therefore it should receive very careful study and consideration in 
an analysis of the statement. 

As a general rule, inventories are taken at periods when stocks 
are at their lowest, though exceptions may occur ; and while the per- 
sonal equation has to be reckoned with as. concerns the probable 
fairness or optimism of the merchandise item, so the nature of the 
business is to be reckoned with in considering what shrinkage is 
reasonable and in calculating what the actual worth of this item js. 
In this feature of the financial statement analysis, credit men are 
not uniform, and the authorities upon the subject whom we have 
consulted are inclined as a general rule to proportion shrinkage to 
the character of the merchandise as it may be subjected to the whims 
of the seasons or may be of a nature that is in constant and uniform 
demand as the case may be. 

Therefore, when the stock is general, that is, comprises articles 
of various kinds, should the personal equation size up well, then a 
shrinkage of approximately 20 per cent. is figured upon, and then 
may be advanced to 35 per cent. in conformance with the circum- 
stances and the character of the enterprise. 

If the stock is groceries exclusively, then a shrinkage of approx- 
imately 10 per cent. is calculated upon, as merchandise of this char- 
acter is of uniform demand and salable generally at any season. 

If the stock is dry goods exclusively, then a shrinkage of from 
20 per cent. to 25 per cent. is calculated upon. 

Hardware exclusively, 25 per cent. to 30 per cent. 

Millinery exclusively (and here authorities differ greatly) 35 
per cent. to 60 per cent. 

Clothing exclusively from 25 per cent. to 50 per cent. 

The treatment of the merchandise item leads us to conclude that 
uniformity should prevail in inventory taking and for this item on 
financial statement forms. 
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The subject is so very wide that we find it difficult to do it justice 
within the scope of this article; and we hope that this brief presenta- 
tion may lead many of studious credit men to express their ideas 


and to determine upon the bringing about of desirable uniformity in 
financial statement forms. 


The Professor Lectures on an Every-Day Phase 
of Credit Granting 


“Bulletin” Credit Course, Lecture II. 
YouNG GENTLEMEN: 

The class has met for its second session, and we have before us 
for analysis a credit subject of human interest; we might say hu- 
morous interest. For the chief victim, the words of consolation cur- 
rent on the East Side, “poor boob,” might well be used. 

You hear much of economy, young gentlemen, in the practice 
of your work, but bear in mind that economy is not doing a thing 
at the least expense but doing a thing well at the least expenditure of 
cost and effort. 

The subject before this session represents not a rare case, but a 
typical case where economy in the false sense was exercised and 
resulted in bad debt waste. 

Using for the subject of our study a name so common in the 
daily parlance that it is almost worn to shreds, John Smith, we find 
that in a certain town in the west, not large but fairly so, a John 
Smith was operating a little business successfully. Through thrift 
and diligence he had earned a fair credit rating. Mercantile agency 
service is a very valuable aid to the credit department, but the rating 
books issued by these agencies are for very general purposes and by 
no means intended as a final guide to credit granting. 

The John Smith before us as a subject of study was not rated 
at a given address. So, with the shrewdness born of predatory tem- 
perament, a son of the common soil desiring to earn riches at the 
expense of his wits, came to this town and had stationery printed 
bearing the name of John Smith, but at an address different from 
that occupied by the one whose rating appeared in the agencies’ 
reference books. Armed with a few letter-heads and a rubber stamp 
he sent orders promiscuously over the rubber stamp signature of 
John Smith. When these orders reached the various credit depart- 
ments, can you not fancy, young gentlemen, how credit men ex- 
panded in the chest, and said to themselves, “Our goods are very 
popular and our name well known. Here is a voluntary order. 
There is no salesman’s expense chargeable against it. I shall hie me 
to the reference books to see how the sender is rated.” ‘Ha, Ha,” 
says he, “John Smith is rated well, so I shall attach my O. K. to the 
order, thank him for it and solicit others.” 

What happens? The rubber stamp John Smith receives the 
merchandise, converts it into cash very quickly, and before the ac- 
counts mature, has folded his tents and silently moved away. 

Now, young gentlemen, as stated in an earlier part of this lec- 
ture, this is not a rare but a very common type ; and it seems to your 
instructor exceeding strange that anyone graced with the responsi- 
bilities of a credit department should venture to approve an order 

























































































































































984 CREDIT MEN’S BULLETIN 


without discovering whether the sender of the order was the mer- 
chant rated in the reference books, and this he could ascertain by 
buying an agency report, for the report would immediately disclose 
that the address of the sender and of the well rated merchant were 
not the same. Truly by inefficient work, or might we more charit- 
ably say, by the exercise of false economy, there is piled up each year 
in the nation a large bad debt waste. 

As a result of our clinical study in this session, might we not 
put to the blush a credit man who would dare gamble with chance 
or stake the outcome of an order upon the flip of a coin, which is 
nothing more nor less than he is doing when approving an order 
from a stranger to his books received through the mails, merely 
upon what is disclosed in mercantile agencies’ reference books. 

This little bug, young gentlemen, must be killed, and we shall 
work out a formula for destroying it in the minds of the men to 
whom is entrusted the important task of making the credits of the 
nation. 


The Aim and Hope of Fire Preventionists 


The Washington Surveying and Rating Bureau does well to 
lay before the public such pertinent information upon fire waste 
and its significance as is contained in “Fire Facts,” its official pub- 
lication. There is no doubt of the effect when such fair and 
reasonable argument as the following gradually makes its way 
into the thinking processes of the average man, instilled into him 
through the repetition which the Washington Bureau has planned. 
It says: 

“This first issue of ‘Fire Facts’ is important to those carrying 
insurance in that it endeavors to show the influence of the indi 
vidual property owner in fixing the cost of his own insurance, to 
point out the effect of the fire loss upon the premium rate, and 
to demonstrate the benefits to be accomplished in the line of reduc- 
ing the local fire waste, and correspondingly lowering the cost of 
insurance, by the active co-operation of the assured in observing 
the fundamental principles of fire prevention. 

“The permanent success, however, of fire prevention methods 
must ultimately depend upon a correct application of the laws 
governing the human mind in its varied operations. It is not to be 
conceived that the general public, in the multiplicity of its other 
occupations, will manifest a special interest in any field of reform 
that necessitates a course of study along technical lines, or that 
requires the expenditure of time and energy in mastering a set of 
rules guiding one’s conduct in the numberless emergencies that 
arise through the pernicious activities of the fire fiend. 

“None the less, the responsibility of persistent education and 
tireless publicity lies with those engaged in the insurance business 
since the human mind is so constituted that when some over-master- 
ing ambition or determination takes possession of it, this ambition 
or determination itself will subconsciously influence every thought 
and action in the direction of obtaining the desired object, and the 
entire nature becomes alive to and automatically absorbs everything 
that may have an influence upon the dominant thought. 
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“The present aim, therefore, is not so much the setting forth 
of individual rules of conduct, though considerable space is devoted 
to approved rules in another column, as it is the desire to impress 
upon every citizen the constant menace to life and property which 
arises from the fire waste of the nation, and to quicken in each indi- 
vidual mind a strong determination to conquer the ravages of fire 
and to reduce the scope of its empire. The grave possibilities of 
this menace being realized, and the determination to stay its con- 
quest being fully lodged, the natural working of the laws controlling 
the mind must inevitably develop a constant attitude of caution in 
the handling of fire breeding materials. 

“But the initial work of demonstrating the existence of this 
menace, and of creating an interest in the science of fire prevention, 
will remain forever unperformed unless it be persistently, patiently 
and courageously undertaken by the insurance fraternity.” 


Constructive Collection System 


The October “Bulletin” outlined a novel scheme of educating 
customers to the importance of taking care of their accounts, which 
the Lexington Association of Credit Men has worked out. Members 
of that association co-operate closely in the handling of slow accounts, 
and at a recent meeting drafted a letter to be sent out by the secretary 
to those customers of members whose indebtedness was more than 
fifty per cent. past due. This letter is not purely a collection letter, 
but more particularly educational. The attention of the debtor is 
called to the fact that he is jeopardizing his credit by failing to 
observe sale terms, and urged that if there is any special reason for 
being temporarily slow, the facts be made known to the creditors, 
preferably directly to the Lexington association. 

“Your rating with the membership,” says the letter, “has hereto- 
fore been satisfactory, and we feel that for your own good you 
ought to know that the state of your accounts of late has been the 
subject of comment.’” 

This letter is strengthened by a communication sent out by the 
members with their statements, the communication calling attention 
to the letter of the Lexington Credit Men’s Association, and urging 
that that communication receive promptly the attention to which it 
was entitled. 

Secretary Williamson writes enthusiastically of the results ob- 
tained through the adoption of this educational letter. He says that 
at a meeting of the members recently the affairs of forty or fifty 
customers to whom the fifty per cent. had been written were dis- 
cussed, and it was found that in three-quarters of the cases the 
amount of indebtedness had been materially decreased since the 
campaign of education had begun, and in several instances the 
debtors had written the association expressing appreciation for the 
kindly warning, and stating that arrangements had already been made 
to cut down expenses and put business in better shape. 

This is really progress, from the point of view of the debtor. 
One case of failure was brought to the attention of the members, it 
being shown that the indebtedness to the members, because of their 
activity in the use of the letter, had been reduced from over $900 to 
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little less than $100, resulting in a saving to the members of $800 in 
one instance. 

Secretary Williamson points out, however, that the scheme is 
not primarily a collection scheme, that the association does not 
handle collections, and that the primary purpose is educational. 


The Kansas City Board Meeting’s Conclusions on Bank- 
ruptcy Law 


In accordance with the plan of bringing the meeting of the 
board of directors of the National Association, held at Kansas City 
in September, month by month before the members, this issue pre- 
sents the action of the board upon the subject of the National Bank- 
ruptcy Law. The following resolutions were presented and unani- 
mously adopted: 

he 


“The officers and directors of the National Association 
of Credit Men in annual meeting assembled, recommend to 
the National Bankruptcy Law Committee cautious and in- 
telligent deliberation in any movement looking toward 
further amending of the bankruptcy law. It is recognized 
that the law may be improved and that improvements are 
desirable, but care should be exercised to distinguish de- 
ficiencies within the law itself and those that have been 
encouraged by lack of diligence upon the part of creditors in 
meeting certain responsibilities which the law places upon 
them.” 


II. 


The officers and directors of the National Association 
of Credit Men in annual meeting assembled recommend to 
local associations and through the literature of the National 
Association, that an urgent appeal be miade to credit gran- 
tors for a greater degree of diligence in the features of the 
bankruptcy law which rest upon their participation in its 
administration and which should serve in as large measure 
to correct present faults in the administration of bankrupt 
estates as can be brought about through a further amending 
of the law. 


The following features, it was the feeling of the board, should 
not be neglected by creditors for a thorough and fair administration 
of the law: 


Representation in all cases by a proper attorney; the 
attendance of such representative at all meetings of credi- 
tors in bankruptcy cases, arranging for and insisting upon a 
proper examination of the bankrupt; refusing absolutely 
compositions tendered by bankrupts prior to their examina- 
tion, which is contrary to the law and yet has grown into 
quite a practice; a proper consideration of the bankrupt’s 
affairs as they may be brought out under examination or 
can otherwise be ascertained before any composition is ac- 
cepted; the prevention of the bankrupt’s discharge if it 
should be found that the provisions of the law providing 
for such a situation have been violated and the bankrupt 
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is not entitled to be freed from his indebtedness under the 
operation of the law; a proper investigation and prosecu- 
tion of the bankrupt should it be found that he has violated 
penal sections of the statute or laws of the state where his 
business was conducted. 


III. 


The officers and directors of the National Association 
of Credit Men in annual meeting assembled, recognizing the 
delicate task entrusted to the Bankruptcy Law Committee 
by the adoption at the Salt Lake City convention of the 
report of the Bankruptcy Law Committee the previous 
year and conforming with one of the resolutions attached 
to that report and also adopted unanimously by the con- 
vention herewith, hereby appropriate not more than $1,000 
of the surplus of the National Association of Credit Men 
for the defrayal of such expenses as may be incurred by the 
committee in the conduct of its work, which amount may be 
further added to within the discretion of the finance com- 
mittee representing the board of directors of the National 
Association of Credit Men in financial matters during the 
interim between meetings of the board. 


There was brought to the attention of the directors, through J. 
H. Scales of Louisville, advice from Hon. Swagar Sherley of Ken- 
tucky that in his opinion it would not be safe for the National Asso- 
ciation of Credit Men to press for a further amending of the bank- 
ruptcy law in the present Congress, for owing to the hostility he had 
discerned toward the law in the House of Representatives, any im- 
mediate effort to amend would, in his judgment, consolidate and 
precipitate an effort for repeal, and which might prove very danger- 
ous to the perpetuation of the law. 

This information, coming from one of the administration’s 
representatives in Congress, and one who led in securing the amend- 
ments to the law in 1910, it was but natural for the board to give the 
advice very thorough consideration; accordingly Secretary Tregoe 
was directed to communicate to the Bankruptcy Law Committee 
these recommendations : 

That its effort to obtain opinions upon a further amending of 
the law should be conducted diligently and conclusions reached there- 
from, and if thought advisable amendments adopted, but before 
proceeding to have these amendments presented to Congress, that 
there should be sought from Hon. Swagar Sherley and other avail- 
able members of the House and Senate opinions upon the advisa- 
bility of so doing, and that in the judgment of the board it was not 
advisable to urge an immediate amending of the law, if in so doing 
the perpetuation of the law would be imperilled. 

The committee, as appointed by the board for the ensuing year, 
is as follows: 

Bankruptcy Law Committee:—Wm. M. Kennard, Chairman, 
New York, N. Y.; W. F. H. Koelsch, New York, N. Y.; Willard 
Haff, New York, N. Y.; Robert J. Wall, New York, N. Y.; B. F. 
Gaston Vice-Chairman, Baltimore, Md.; Herbert H. Owens, 
Baltimore, *Md.; E. Asbury Davis, Baltimore, Md.; A. H. Halff, 
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Vice-Chairman, San Antonio, Texas; Jake Wolff, San Antonio, 
Tex.; Henry A. Hirshberg, San Antonio, Tex; Bolling H. Jones, 
Vice-Chairman, Atlanta, Ga.; E. L. Adams, Atlanta, Ga.; Leroy 
Gregory, Atlanta, Ga.; J. E. Dilworth, Vice-Chairman, Memphis, 
Tenn.; W. B. Cleveland, Memphis, Tenn.; A. S. Ullathorne, Mem- 
phis, Tenn.; L. R. Reese, Vice-Chairman, Huntington, W. Va.; C. 
C. Garrett, Huntington, W. Va.; Dan C. Staton, Kenova, W. Va.:; 
F. R. Hamburger, Vice-Chairman, Detroit, Mich.; G. R. Treble, 
Detroit, Mich.; O. A. Montgomery, Detroit, Mich.; Ralph S. Stacy, 
Vice-Chairman, Tacoma, Wash.; A. V. Love, Tacoma, Wash.; Wm. 
Schlarb, Jr., Tacoma, Wash. 


Conference of New York State Credit Men 


The movement to bring together local associations lying within 
contiguous territory is rapidly gaining popularity. The “Bulletin” 
has set out from time to time such conferences of credit men’s asso- 
ciations as those which Tennessee has been holding the last two or 
three years, and this month has referred also to the conference of 
the associations located in the Pacific-Northwest region. 

A particularly good opportunity to bring about close state co- 
operation among credit men’s associations it was felt was afforded 
in New York state and growing out of this thought there was held 
at Syracuse on October 28th the first conference of New York state 
credit men. The Syracuse association took charge of arrangements 
so that when delegates arrived from distant parts of the state they 
found everything in readiness for the early morning business session. 
The sessions were carried on very much as are those of the National 
Association but were informal there being the usual addresses of 
welcome and responses thereto, after which there were discussions 
upon varied matters of interest to credit grantors. For instance, 
George G. Ford of Rochester led a discussion upon methods of co- 
operation among credit men looking to the reduction of the bad debt 
waste; Alfred H. Burt of the Buffalo association outlined the legis- 
lative program for New York state for 1916; George L. Tickner of 
the Syracuse association gave a very interesting talk followed by a 
lively discussion on the subject of qualities required for effective- 
ness in credit management; A. H. Dobson of the Utica association 
led a discussion on the assembling of credit information, kinds of 
information, and their comparative values; President W. F. H. 
Koelsch of the New York association spoke on trade acceptances as 
encouraged by the federal reserve system, Mr. Koelsch’s address 
being presented in full in this issue of the “Bulletin ;” J. B. Dwyer 
of the Buffalo association made a talk on what a successful credit 
men’s association means in the upbuilding of the commerce of a 
city; Ira D. Kingsbury treated in masterly style and led the discus- 
sion upon needed economies in the administration of insolvent es- 
tates, including a review of the bankruptcy law and its further 
amending ; DeWitt C. DeForest of the Albany association spoke on 
the efficient handling of delinquent but collectible accounts; and 
finally Julian A. Gregory, attorney of the New York association. 
spoke on investigation and prosecution of commercial fraud. 

There were present over two hundred members of the various 
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associations and several individual members. The deepest interest 
was shown throughout the day’s meetings and from every side came 
the demand that the conference should be held annually. It looks as 
if wherever it is feasible there will be a call for these conferences 
so that there may be a completer contact between the local associa- 
tions of the country. It will always be true that the conventions of 
the National Association shall be for only a comparatively small 
fraction of the entire organization, whereas many of the advantages 
of these conventions can be had for a large fraction of the member- 
ship through the local one-day conference. 


Why Hold Back in Supporting Adjustment Bureaus 
in the Face of These Showings? 


From Newark 


Manager Hunt of the adjustment bureau of the Newark asso- 

ciation announces with considerable satisfaction the completion of 
the bureau’s administration of the estate of the H. S. Wyckoff Com- 
pany of Newark, with a recovery of 447-10 per cent. for the credi- 
tors. It was a case where the debtor, who was in trouble, early saw 
the wisdom of placing his affairs with an adjustment bureau in 
which the creditors would have confidence, and fortunately all 
creditors consented to the administration of the estate out of the 
court. The claims filed numbered forty and aggregated about 
$5,000. 
Mr. Hunt sold the stock of machinery and tools at a private 
sale for about $1,000, and collected all but about five per cent. of the 
outstanding book accounts, which brought in nearly $2,000. Mr. 
Hunt felt that the raw and manufactured materials, machinery and 
tools were disposed of at only about fifteen per cent. less than their 
inventory value. 

The creditors received $2,276.60, $300 going to settle a rent 
claim and adjust a claim under a lease, $126 for legal services, $176 
for labor incidental to the liquidation, and $45 for miscellaneous 
disbursements. The commissions of the trustee were $193, based on 
a five per cent. charge against creditors who were members of the 
National Association of Credit Men and a ten per cent. commission 
against creditors not members, and who, therefore, had contributed 
nothing to the support of the bureau. 

Mr. Hunt, in acknowledgment of the dividend checks, received 
many expressions of satisfaction from the creditors, one large 
creditor writing, “It is unfortunate that more bankrupt estates are 
not closed up by the local organizations of the National Associa- 
tion of Credit Men.” He also reports that the bureau, in adminis- 
tering the estate of Haas Bros. Supply Company of Newark has 
paid dividends of seventy per cent. during the past year. 


From St. Louis 


The officers of the adjustment bureau of the St. Louis asso- 
ciation are justly proud of the record being made in important 
adjustments, into which the bureau has been called of late. The 
most important was the case of a large local concern which last 
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February made an effort to induce creditors to take stock in a 
reorganized company, in payment of its obligations. 

The plan failed, and the St. Louis adjustment bureau was 
asked to assist in formulating a new plan. President Chilton, of 
the St. Louis association, acting as one of the committee of five, 
worked out a plan which has finally been accepted by a majority 
of the creditors in number, who have filed their claims, amounting 
to about 90 per cent. of indebtedness. 

Creditors accept notes due in from one to seven years in full 
of their claims, as against a payment of not more than 25 per cent. if 
the concern had been allowed to continue in bankruptcy. 

The St. Louis association was impressed all through the pro- 
ceedings with the thought that the concern must not be lost to the 
city, because of its splendid record made over nearly two genera- 
tions time. The work of reorganization was immense, for there 
were over two thousand creditors. Congratulations are due Mr. 
Chilton and his fellows in accomplishing this splendid work. 


From Chattanooga 


It is not often that an association is able to get so complete an 
illustration of the soundness of a contention which it has continually 
insisted upon as the Chattanooga association affords of the principle 
—that there should be an absolute refusal to accept composition 
offers except as there has been a careful investigation in behalf of 
creditors’ interests. 

The Chattanooga association had brought to it a short time ago 
an offer of composition from W. Seibold of Guntersville, Ala. The 
offer was for twenty-five per cent. Seibold showed some $20,900 
worth of claims, which the bureau felt were unfair. An investiga- 
tion as to their merits reduced the $20,900 liabilities to $2,800. With 
the purpose of going over the head of the bureau he made a trip to 
Louisville to see some of the larger creditors, but they referred him 
back to the bureau. He then offered a fifty per cent. composition, 
but the bureau stood out for seventy-five or nothing.. 

Then followed an order on the referee asking that the business 
be sold under sale of trustee. This was granted and the sale was 
advertised, but the bankrupt recognizing that the bureau was not to 
be played with, came forward with the offer of seventy per cent. cash 
and the balance in notes due in six, nine and twelve months. On 
this basis the bureau was willing to treat, for it felt that it was a fair 
composition. 

There could scarcely be a better illustration of the evil of ac- 
cepting compositions without investigation. 


From San Francisco 


The Board of Trade of San Francisco, whose relationship with 
the San Francisco Association of Credit Men has frequently been 
referred to in the “Bulletin,” has been interested in two bank- 
ruptcy prosecutions, initiated by the members and supported by 
appropriations made by the board. 

One of the cases was that of J. C. Daly of Chico, Cal., who had 
given a false financial statement to Williams-Marvin Co., by virtue 
of which credit was obtained. For giving the false financial state- 
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ment Daly was indicted by the United States grand jury, and just 
before his trial was to take place pleaded guilty and was fined 
$250. The creditors were able also to obtain an order of the United 
States district court, denying Daly’s application for a discharge 
from his debts as well as a waiver of his wife’s claim for $7,978.64 
to any further dividends in the bankruptcy proceedings. This is the 
first instance of a prosecution for use of the United States mails to 
defraud wholesale merchants by false or fraudulent property state- 
ments. The original envelope in which the financial statement was 
mailed was an important piece of evidence in this case. 

The other case in which the board was active was that of 
George Markel of San Francisco, Cal. On Februa.y 25, 1915, the 
case was reported by the members because of a notice appearing 
in the mercantile agency sheets to the effect that a chattel mortgage 
had been given to Peter Markel, brother of the bankrupt, to secure 
an alleged claim, amounting to about $3,000. Suit against George 
Markel was commenced and the sheriff directed to attach the con- 
tents of his store, but it was found that they had been removed, 
and when this was reported to the creditors they were determined 
to examine Markel under oath in court. 

Bankruptcy proceedings were accordingly instituted. Markel, 
his wife and his brother Peter were exhaustively examined before 
the referee in bankruptcy and the fact ascertained that they had been 
conspiring to conceal property belonging to the bankrupt’s estate 
from the trustee. The matter was presented to the United States 
grand jury, with the result that all three were indicted under this 
charge, and after a three days’ trial the jury returned a verdict of 
guilty as to all three defendants. The offense committed is punish- 
able by a fine of not more than $10,000 and imprisonment for not 
more than two years or both. 


From Salt Lake City 


The adjustment bureau of the Utah association is continuing 
its excellent record of dividends. In cases it is handling out of bank- 
ruptcy courts the average per cent. paid on estates closed during the 
month of September, 1915, was 60.3 per cent. It made also a good 
average on cases handled in bankruptcy, the percentage being 24.19 
per cent. 


From Portland 


Manager Knapp of the adjustment bureau of the Portland 
association presents in the form of a diagram, the accumulative 
progress of the bureau during the past two years. The fluctuations 
of membership from 60, when the bureau was formed, to 143, in 
September, 1915, are shown by the rising and falling lines. The 
credit reports compiled per month are shown to have increased from 
343 two years ago to 11,527 for the month of August, 1915, and 
the amount received for creditors in the adjustment and collection 
bureau department was shown to have increased from $844 for one 
month two years ago to $258,990 for August-September, 1915. It 
is in the adjustment bureau department that the greatest increase 
has been, the business during 1915 being more than 700 per cent. 
of the business done during 1914. The bureau employs a corps of 
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over twenty, including two attorneys. It thrives, as Manager 
Knapp says, upon criticism, for if its service is entirely satisfactory 
it helps the bureau to have it talked about, and if there is anything 
unsatisfactory connected with the service the members are urged 
to come forward with their suggestions and complaints in order that 
every possible opportunity may be given to improve and perfect the 
service. 
From Youngstown 


The Youngstown association asks its members to compare the 
results which were recently obtained in handling the affairs of a cer- 
tain grocery house through the adjustment bureau, with what would 
have taken place in bankruptcy. On October 4th the adjustment 
bureau took charge of a grocer’s affairs, and in the short interval 
which has elapsed his stock and fixtures have been sold and most of 
ifie accounts receivable collected, and on October 26th a first 
dividend of forty per cent. was paid to the general creditors. In 
promptness and in good percentage here is something unheard of in 
bankruptcy service. 


Putting Collections on a Banking Basis 


T. M. Cadey, writing for Hardware Age, on the subject “Put- 
ting Collections on a Banking Basis,” tells of a general mercantile 
concern in one of the western states which has been trying to put the 
granting of credit on a banking basis using a card index system in 


the following manner: When a customer asks for credit he is taken 
to the office and given a blank form to fill out which reads as follows: 


Full name of applicant 
Post office or address........ ecesceseveses ves suseceweccewesvie el 
I am the owner of the following described property 


My occupation is 

Salary 

Encumbrances on property or salary 

Unpaid debts to other merchants 

Married or single 

Amount of credit desired 

Length of time before payment 
Signed 


for value received I 
promise to pay Western Mercantile Company of 


the sum of 
with interest at the rate of _.per cent. after. 
Wustmeneodl: tayiwic.cios Coase e dts Signed 


This form the applicant is required to fill out and sign. If the 
time of credit is to be sixty days the note is made for ninety days 
with interest from the end of the sixty days asked for. If the appli- 
cant refuses to sign the form he is respectfully but firmly told that 
no credit will be extended by the firm in any other manner. 

The results tell the story. Every month at statement time the 
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card index is examined and the bills due are turned over to one 
member of the firm, who acts as collector. The records show that 
over eighty per cent. of the accounts are collected by merely calling 
attention to the fact that they are due and producing the signed 
paper. If for any reason the customer refuses to pay, the firm 
quietly investigates the report which he filled in at the time of grant- 
ing credit, and if he has made a false statement he is liable to arrest 
for obtaining money or its equivalent under false pretences. If he 
is truthful in his statements and refuses to pay, by tearing off the 
bottom of the document, the concern is in possession of a perfectly 
legal and collectable note for the amount due. This firm grants the 
credit in the form of coupon books good for the amount of the credit 
asked, and thus gets rid of the book work and completes the trans- 
action down to the final collection. 

This exact form of note, or method of handling, may not be 
legal in every state, but there is some form in which the idea can be 
utilized. The best plan would be to have one’s attorney draw up a 
form which would be legal in the state in question. 


Not Much Room for Admiration in Such Credit Work 


_The local bulletin of the Kansas City association gives the fol- 
lowing, which needs no further comment : 


““Day laborer takes bankruptcy act. A voluntary 
petition in bankruptcy was filed in the federal clerk’s office 
this morning by Chas. Foster, 804 Penn Street. Foster is 
a day laborer. His assets amount to $250.00. His liabilities 
total $3,116.00. Most of the bills are for merchandise.’ 

“We often hear it said that ‘credit is cheap,’ and when 
we hear about an instance of this kind, it is hard to deny 
the accusation. There seems to be little excuse for the ma- 
jority of the bad failures. If credit is cheap, can’t the situ- 
ation be checked right back to the credit man? MHasn’t he 
the making of conditions’in his own hands? In many cases 
the extension of credit hangs upon fine discrimination, and 
accurate judgment. In many more cases it depends upon 
thoroughness of investigation. The credit man can be ex- 
cused often for error in judgment, but he should not be 
excused for failure to ferret out facts. It is just this inves- 
tigation that he is employed to make, and he should avail 
himself of all sources of information at his command where 
the case is questionable, and before risking the capital of 
his employer. The case cited above seems to deal more 
particularly with retail credits, and perhaps if more of the 
large retail organizations were members of the Association 
credits might be tightened, and conditions improved among 
them. However, we are not so free from fault along these 
lines ourselves that we can blow our trumpets very loud. 

“*Tnvestigate, Inv vestigate, Investigate, and never take 
anything for granted,’ should be the perpetual slogan of 
the judicious credit man.’ 


Surely the correct conclusion has been drawn from this citation. 
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CENTRAL CHATS 


NE have appropriated two pages of the 


Bulletin each month to the presen- 
sls) tation of ideas which were thought 
Mia ay to be of human interest, and to round 
ba CMAN up the busy man who in small but 
necessary things had lost apparently the sense of 
true proportions. 

We have not hestitated to speak candidly, when 
clearness demanded the use of homely language; and 
under the urgency of present day affairs, we do not 
hesitate to present the much used statement that 
dishonesty tends to character insolvency and to the 
sapping of personal stamina. 

The word, dishonesty, is generally applied to very 
flagrant practices. As a matter of fact, it is any 
violation of the truth, irrespective of the polish and 
chicanery that may be used to dress up the incident 
for a good appearance. . 

Absolute adherence to honesty fits men for big 
tasks, increases their abilities for right living, and 
is more important to the social and financial progress 
of the nation than the bigness of the gold reserve. 
We throw down this gauntlet, daring contradiction. 

Now, when chaos is in the air and speculation 
rife, men may drift easily from their moorings, drag- 
ging the anchor that should steady and hold them 
safe and honest. Whether it be easy, or difficult— 
be honest. 
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CHOOL days never end for him who yearns 
to be proficient in his work and is not just 
satisfied to stand still. 

The preceptor’s rod and the daily curriculum 
are but introductions to school days of more vital 
realities, when the daily task is often performed 
amid discouragements that make necessary ten- 
acious resistance unless defeat is to be expected at 
the end. 

Apparently study is the price of progress, for 
mark the man who has stopped going to school, 
who feels there is nothing more for him to learn, 
and contrast him with the man of eager spirit, 
who in the daily grind, which dulls most strong 
men, is able to keep the fire of enthusiasm alive 


and alert for any scrap of information that may 
make his work a little more efficient. 

On the one hand is the man whose powers will 
steadily decline and whose interests in life will 
diminish, and on the other hand the man who 
will be refreshed by victory after victory, and to 
whom the world will become daily more fascinating. 


pore — 
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Many a credit man and lawyer, too, has learned to his surprise 
the importance of the holder of a false financial statement given for 
the purpose of obtaining credit—but given not personally to him, but 
to a mercantile agency primarily to establish a basis for a financial 
rating. Accustomed as he is to rely upon such statements in the 
extension of credit, depending upon the well-known provisions of 
the penal law which make the giving of a materially false financial 
statement regarding one’s means or ability to pay a crime punish- 
able by fine or imprisonment, and knowing, too, that false statements 
to mercantile agencies are within the meaning of such penal 
statutes, it is with a shock that he suddenly discovers that false 
statements to mercantile agencies given for the purpose of obtaining 
a rating are valueless as a means of preventing a discharge in 
bankruptcy. 

It is true that Section 14-B of the Bankruptcy Act reads: 
“The judge shall . . . investigate the merits of the application 
and discharge the applicant unless he has . . . (3) obtained 
money or property on credit upon a materially false statement in 
writing, made by him to any person or his representative for the 
purpose of obtaining credit from such person.” But it was clearly 
the intent of Congress that there should be a direct line of agency 
between the maker of the statement and the person who is entitled 
to use it as the basis of a petition to prevent a bankrupt’s discharge. 
Either the mercantile agency must have asked for the statement at 
the instance of the petitioner, or the bankrupt must have given the 
statement to the agency to be by it transmitted to the petitioner. 
The words “made by him to any person or his representative, for 
the purpose of obtaining credit from such person,” are to be inter- 
preted literally. 

The situation is admirably analyzed and lucidly explained by 
Harold Remington in his article on page 975 of this number of the 
“Bulletin.” It is a valuable contribution to the literature on bank- 
ruptcy by a recognized authority on that branch of the law, and 
may be profitably studied by every member of the Association. 

“We believe you are white clear into the gizzard.” The credit 
man who was handed this expression of appreciation, from a cot 
cern with whose methods of payment and deduction of discount he 
had been steadily finding fault, felt pretty happy. 
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It happened this way: By hard work and tact he was able to 
get an “on account settlement” basis, and his opportunity came when 
one of the settlements was made so promptly that the concern was 
entitled to the discount, yet sent a check without taking advantage 
of it. This was the credit man’s opportunity to heap coals of fire. 
He might have said, this customer has right along been so unfair 
in taking unearned discounts from me that I will even up just a little 
on this payment. Instead, however, he felt that here was a time to 
make the concern his solid friend by sacrificing immediate advantage 
to the permanent good will account, and a check for the equivalent 
of the cash discount was promptly returned. 

It will take a good deal now to pull this concern from the “per- 
fectly white” credit man. Surely confidence between the seller and 
buyer—that is the foundation of profitable business. 


That the South is sharing in the expanding movement, and as 
Director Sheffey says, seems to be coming into its own, was brought 
out by a letter received by a Lynchburg shoe merchant from his 
Louisiana connection, reading as follows: 

“The party inquired about seems to be good. He is 
progressive, attentive to business and thus far has paid his 
obligations promptly. He has good character and is alone 
in business. 

“Besides, with a grain crop this year surpassing any 
cotton crop gathered, and with the planters getting more 
for the cotton they raised than the whole crop of last 
year, with lumber showing a healthy advance and sugar 
able to sit up and face the world, also with rice looking on 
with some show of satisfaction, it seems to us conditions 
are going to be right here.” 

This is indeed sunny news from the sunny Southland. 


There is no little credit due those of the Association members 
in Alabama who succeeded in getting a bill through the lower house 
which for that state would, if it had been enacted into a law, have 
made a radical change in one of the Alabama lien laws. The land- 
lord’s lien in event of bankruptcy in that state, is all the time wiping 
out what protection a creditor thinks he finds in the assets of his 
defunct debtor, for the lien law gives the landlord the right to collect 
for any unpaid rent up to date, as a first lien, only secondary to the 
tax lien, and besides, for rent contracted to the end of the lease. 

To meet this unfair condition a bill was advanced by the credit 
men’s associations of the state, calling for a limiting of the land- 
lord’s security for not more than four months immediately preced- 
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ing, and not more than four months’ rent immediately following 
the date of adjudication of the bankruptcy or insolvency—still a 
very liberal concession to the landlord, but at least approaching 
more nearly a fair basis. 

Unfortunately the bill did not reach the senate till the closing 
days of the session, when it had to give way to the usual mass of 
local bills. It was a good try, however, and the Association appre- 
ciates the effort, and hopes for its fellow members in Alabama 
better luck next time. 


The Duluth association tells of a bankruptcy case in which a 
sufficient number of creditors had voluntarily, and as a matter of 
course, placed their claims with the adjustment bureau with powers 
of attorney to select the trustee, but five creditors, all members of 
the Association, handed their claims over to a solicitor concerning 
whose interest in or connection with the case, they asked no ques- 
tion, but who, as it afterwards was found, was an agent of the 
bankrupt. 

This matter of giving power of attorney over claims must be 
looked at from a practical standpoint. We cannot expect that credi- 
tors will give personal attention to every little claim in bankruptcy 
to the extent of attending creditors’ meetings, but at least it is fair to 
ask that each creditor take reasonable pains to see that his claim is 
nut in charge of a representative who he has definite reason for 
believing will place creditors’ interests first and will co-operate hon- 
estly with those who are best equipped to manage the creditors’ 
interests. This point is largely ascertainable. If one of the adjust- 
ment bureaus of the Association is not located conveniently to 
serve, then creditors have the Association in all its branches and 
ramifications which reach over every part of the country to use in 
getting the information a creditor should have before signing off 
his power of attorney in a bankruptcy case. 

Let every member take his responsibility in this matter seri- 
ously’to heart. Surely the simple suggestion here made, each man 
in fairness to his house and fairness to his fellows ought to heed. 
It is wasteful, it is foolish, it is unscientific to scatter claims. They 
should be concentrated in the hands of that bureau, that person, or 
that committee, concerning whose worthiness you have with rea- 
sonable diligence made inquiry. In fairness to the business world at 
large and for the good of general progress make this your policy 
even down to your smallest claims. 


The attempt has often been made to formulate the dividends one 
receives through membership in the National Association of Credit 
Men, but at least one form of dividend was never better expressed 
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than by George W. Curtis of Oklahoma City, long a member, first at 
Fort Worth and now at Oklahoma. His words are: 


“The association has given me a feeling of sureness 
toward the men I fight in honest competition ; they may beat 
me at my own game, perhaps, but do it in a way that teaches 
me my own faults and enables me to mend my failings. The 
dividends are there for each of us, and no one knows it 
better than the man who has really felt the need of help. 
‘Let’s’ he says, ‘collect our dividends, which are just as sure 
to follow as day must follow night.’ ” 


If you don’t want to know your faults, if you think you have 
none, if you go on the principle that your faults are there but there 
is no use in trying to discharge them, you have no place in Association 
work, but if you think there is a chance to grow, if you want to know 
just where those weak spots are located, and get real help through 
friendship in strengthening them, you cannot afford to turn your 
back on the Association, you cannot afford not to get into the very 
midst of it and make it a part of your life. 

It is a worth while thought that Oklahoma has contributed. 


And we cannot refrain from speaking of another point made by 
Mr. Curtis, who has been so long at the game of business that his 
memory goes back to the days before the bankruptcy law. 

“How could the credit man have had any self-respect in those 
days,” he asks, “for he must have been possessed of more wolf traits 
than man traits. It was his to prey upon the lambs. He had to ap- 
pend a new phrase to the Golden Rule, which made it instead an Iron 
Rule, whose operation caused men to tremble and be suspicious one 
of another, for he made it read, ‘Do unto others as you would that 
others should do unto you, but do it first.’ 

“Those were days,” he said, “when the first man on the ground, 
by accident or cunning, took charge for the benefit of himself and his 
firm. How much more worthy of respect is the credit man’s position 
to-day, for instead of being required by law to strike a quick blow, 
fatal alike to debtor and hurtful to every fellow-creditor, he takes 
charge of a failure for the benefit of all, debtor and creditors.” 

The premium and praise now is to the credit man who can hold 
up the hands of the honest debtor instead of striking them helpless to 
his side. Instead of disrupting his debtor’s business the credit man’s 
work is now to rehabilitate, to restore, to give back to commerce a 
better instrument. It is his to build for results surely worth while, 
and all this has been made possible by a federal bankruptcy law, not, 
mark you, that all are in harmony with its workings but at least are 
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not robbed of the opportunity to serve as they were under the reign 
of state insolvency laws. 

Thanks again for a new way of putting an old truth that Okla- 
homa has given us. 


A retailer, in discussing his affairs with a creditor in whom he 
had every confidence, dropped the remark that he could not under- 
stand why his profits did not respond to his increased business. It 
ought, he said, to have given him a better bank balance and made 
it easier than héretofore to meet his accounts as they fell due. 

“The inventory ought to answer these questions, and more too,” 
said the creditor. “Have you taken an inventory lately?” 

The retailer admitted he had been a little slack in this matter, 
and also perhaps had never analyzed his inventory figures to get 
the full value out of them. He promised himself and his creditor 
friend to get at the inventory immediately. 

What was the result? In the first place his inventory revealed 
that his stock had increased at a much more rapid rate than his 
business. During his first year he had done a business of $25,000 
on a stock never larger than $7,000. True, he had increased the 
amount of sales to $30,000, but had done it on a stock nearly twice 
as large, or $12,000. Thus, while his volume of business increased 
twenty per cent., his stock in hand had increased by seventy-one 
per cent. 

But this was not all he made out of his inventory. He dis- 
covered that his expenses had jumped up to twenty per cent. of his 
gross sales, and that he had been making a substantial error in cal- 
culating his profits on the cost of goods instead of the selling price. 
Now he understands the ideal which his creditor set before him— 
to do a maximum of business with a minimum of investment, 
which he sees is practically an impossibility except as inventory be 
taken frequently. 


, 


Writing recently of the development of the credit department 
and what ideals the department should set for itself, Walter G. 
Wintle of the C. E. Potts Drug Company of Wichita, names two 
directions in which credit grantors should bend every effort. First, 
in so ordering the department that it shall be in a position to advise 
with customers as to methods which they may adopt to strengthen 
their credit and make their business profitable. The credit depart- 
ment, as well as the sales department, must become a cementing force 
between the house and its customers, and as Mr. Wintle says, it takes 
a well ordered credit department to be in position to get into sympa- 
thetic touch with customers, gaining their confidence sufficiently to 
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know what are their problems and to help them into systematic, prof- 
itable, business-like habits. 

The second ideal which the credit department should ever keep 
before it, says Mr. Wintle, is to make it, in combination with credit 
departments of other houses, a factor in maintaining the equilibrium 
of business. Again and again it has been shown, he said, that any 
sort of danger can be met and overthrown if there be co-operation, 
prompt and whole-hearted and sufficient, and the credit department 
that is not lending its help in making possible such combinations of 
protective force, is falling far short of the highest ideal of credit 
department work. 

This goal, he declares, is to be reached by using the adjustment 
bureau highway. Let credit departments get accustomed to using 
these bureaus, then let them interest themselves in their efficient, 
honest and broad-minded management, and we shall have ready-made 
to meet general depression and periods of general embarrassment, 


1 § a force through which to co-operate. It will not then be necessary, 
s | he says, to lose time and the opportunity because the machinery of 
) § co-operation must be made ready during the crisis if in ordinary 
e § times credit men unite to make the adjustment bureaus the instru- 
e | ments of which they are capable. High ideals, surely, which Mr. 
| § Wintle has given us, but ideals well within reach, which credit men, 
e § asa rule, are ready to accept, and let us hope, ready to work for. 
. Toronto Merchant Indicted Because of Failure 
* to Keep Set of Accounts 
|- Criminal proceedings have been instituted against a Toronto 
e. § merchant because he failed to keep books of account, as provided 
_ | for in the criminal code, which reads as follows: 
t. “Everyone is guilty of an indictable offence and liable 
a to a fine of $800 and one year’s imprisonment who, being 
a trader and indebted to an amount exceeding $1,000, is 
unable to pay his creditors in full and has not, for five 
years next before such liability, kept such books of ac- 
at count as, according to the usual course of any trade or 
C business in which he may have been engaged, are necessary 
to exhibit or explain transactions, unless he may be able to 
"s account for his losses to the satisfaction of the court or 
st, judge and to show that the absence of such books was not 
se intended to defraud his creditors.” 
en In this case the defendant began business only in 1914, but 
-t- § Since then started a chain of three stores, and it was only when he 
a assigned that it was discovered that he had kept no books of account. 
The law does- not demand that a dealer shall keep books of account, 
‘€S$ | but does demand that he shall be able to produce them in case of 
)a- § insolvency, so that the only safe thing to do in the Province of 
to § Ontario is to keep books if he is to keep out of the clutches of the 


law. 
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GEORGE E. MELIUS 
The H. O. Canfield Co., Bridgeport, Conn. 


Death of George E. Melius, Bridgeport, Connecticut— 
A Fine Association Figure for Many Years 


The “Bulletin” records with much regret the death of George 
E. Mélius of Bridgeport, Connecticut, president since its formation 
of the Bridgeport Association of Credit Men and for two terms a 
director representing the individual membership of the National 
Association of Credit Men. From the day Mr. Melius first heard 
of the Association he became one of its warmest and most active sup- 
porters and when the proposition to form a local association at 
Bridgeport was first broached he gave freely of his time and strength 
to put the new organization on its feet and was the logical choice of 
his fellows for president. Mr. Melius kept up his work for the last 
year or so under the handicap of a fatal malady, but he never lost 
his grit and cheer and never permitted his friends to worry over his 
condition. The Association, and of course particularly the Connecti- 
cut members, truly lose in Mr. Melius a splendid spirit whose mem- 
bership made the Association much more worth while than it would 
have been without such a life. 





REGARDING MEMBERSHIP CHART 1003 


The National Association is especially desirous of 
locating W. A. Suttle, who formerly conducted the 
Western Automobile Supply Company of Chicago, last 
heard from was at Table Grove, Ill. Suttle is said to have 
complied with the terms of the bulk sales law of Illinois 
in making a bulk sale of his merchandise by giving an 
affidavit to the purchaser that there were no outstand- 
ing payables. There is excellent evidence against him 
for prosecution if it is possible to lay hand upon him. 


A report reaches the National office that a party 
(under the name of T. C. Flanigan, a name of high 
standing but not now in business) is ordering goods 
from Auburn, Ga. Mr. Flanigan conducted a general 
mercantile business in Auburn several years ago and it 
is apparently upon the basis of this fact that orders are 
being sent out, accompanied in some cases by forged 
checks, generally with instructions to ship the goods to 
some party at a certain point. 


Is Your Association Making Progress and How Much? 


Chairman Atwood, of the Membership Committee of the Na- 
tional Association, has worked out a diagram with a desire to show 
the development of each local association month by month. The 
three succeeding pages present his plan. It needs a word of ex- 
planation. 

The country is divided into six divisions, each division taking its 
name from the city in which resides either the chairman or one of the 
sub-chairmen of the Membership Committee, and each sub-chairman 
is specially charged with the duty of looking after his division. 

The diagram is based upon the figures of net increase asked by 
the committee from each association during the year, and its net in- 
crease, added to the membership as of June Ist, 1915, gives the goal in 
each case. Gains are registered in the percentage column, that is to 
say, when an association has increased to the extent of 25 per cent. 
of the net increase expected of it, its net membership is then recorded 
in the 25 per cent. column, and when it has made 50 per cent. of the 
net increase expected its total net membership will be recorded in the 
50 per cent. column. Losses through resignations, exceeding ac- 
quisitions, are indicated in the net gain column by a star. 

Naturally it will be the aim of local association administrations 
to wipe out all stars and as quickly as possible get into one of the per- 
centage of increase columns. 

It takes considerable space to publish this diagram each month. 
but there have been so many requests from members to have before 
them all through the year the net figures of their membership, that 
we believe this diagram will be a welcome feature, and will also stim- 
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ulate the membership in its various branches in the pursuit of new 
members, for unquestionably many more thousands can be added to 
the association and still keep within the highest qualifications. 


Diagram Showing Membership Progress 


LOUISVILLE DIVISION 


ied oe DEGREES OF PROGRESS | 

CITIES Ist, |crease Gain *&* MEMORANDA 
1915 | Ex- | 25% | 50% | 75% | 1008 | | 

peeted v\¢ie | *% | Goal 





Atlanta 91 | 29 
Augusta 10 
Bluefield-Graham!| 19 1 
Charleston,W.Va.| 57 8 
Cincinnati | 78 
Clarksburg | 9] 
Columbia \ a 
Dayton 32 | 18 
Evansville ¢ 21 | 
Greenville 31! 4 
Huntington,W.Va.| 39) Ill 
Indianapolis ....| 140 | 60 
Jacksonville ....| 98) 12 
Johnson City....| 18 | 
Lexington 38 | 
Louisville 

Lynchburg 

Nashville 

Paducah 

Parkersburg .... 

Savannah 

Tampa 

Wheeling 

*Net Loss. 


a a ee ee see ee es Le  .t-hecheecheeh 














ST. LOUIS DIVISION 


| Net DEGREES OF PROGRESS 
June In- 


CITIES Ist, crease|Qusy 
1915 | Ex- 


MEMORANDA 
25% | 50% | 75% 
pected ¥ eo 


Austin , (New)... 
Dallas 


Houston 

Kansas City 
Little Rock 
Memphis 

New Orleans.... 
Oklahoma City.. 
Pueblo 

St. Joseph 

St. Louis 

San Antonio..... 
Wichita 

*Net Loss. 
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WORCESTER DIVISION 


| et DEGREES OF PROGRESS 


crease| Gai 
Ex- | 279) 254 | sox | 75% | 100% | 
pected ’ e* 


*&* MEMORANDA 
Goal 


16 


Baltimore 

Boston 

Bridgeport ...... 
Buffalo 

Burlington 

Hartford 

Lehigh Valley...) 
Newark 33 





Philadelphia 
Providence 

Richmond 

Roanoke 

Rochester | 282 
Springfield,Mass.| 43 
Syracuse eae 
Utica 

Washington 
Wilkes-Barre 
Wilmington 
Worcester 

*Net Loss. 











SEATTLE DIVISION 


nae ~~? DEGREES OF PROGRESS 


CITIES ist, [erease ast |——_ == MEMORANDA 
1915 | Ex- | 100% 


pectei| 
25 
33 
Great Falls 18 
Los Angeles.....| 341 
Portland | 212 
Salt Lake City..| 121 
San Diego 20 
San Francisco...| 248 
Seattle | 299 
Spokane | 83 | 
acoma | 82 
*Net Loss. 


























Birmingham ... 
Bristol 
Chattanooga .... 
Chicago 
Cleveland 
Columbus 


Grand Rapids.... 
Knoxville 
Montgomery .. 
New Castle 
Peoria 
Pittsburgh 
Quincy 


Springfield, Ill... 
Toledo 
Youngstown ... 
*Net Loss. 


CITIES 


Cedar Rapids.... 
Davenport 
Denver 


F 
Fond du Lac(New) 
Grand Forks 
Green Bay 
Lincoln 
Milwaukee 
Minneapolis . 
Omaha 
Oshkosh 
Saginaw-Bay City 
Sioux City 
Sioux Falls 
St. 
Waterloo 
Individual 


Grand Totals.. 
*Net Loss. 
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PEORIA DIVISION 


| DEGREES OF PROGRESS 
lcrease| Net | 
Ex- \Gain 25% 


| sox | 75% 
|pected| v & e 


100% | 
x Goal 





MINNEAPOLIS DIVISION 


Net 
In- 
crease|Gain 
Ex- 


pected 


DEGREES OF PROGRESS 
*%&* MEMORANDA 


June 
Ist, 
1915 


4] 
43 
146 
103 
79 


fe“ 


41 

0 
35 
82 


56 


19284 
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Members of the Association receiving communica- 
tions from Philo Stemple of Coleman, Mich., are asked 
to get in touch with the National Office. 


Associations Showing the Largest Net Gains During 


the Month of October 


Member- Member- 
ship ship asked 
asof for by June1, 

Association Net Gain Nov. 1. 1916. 
Oklahoma City Credit Men’s Association. 26 86 70 
St. Paul Association of Credit Men 315 350 
Louisville Credit Men’s Association 175 200 
Milwaukee Association of Credit Men... 404 450 
Indianapolis Association of Credit Men.. 157 200 
Detroit Association of Credit Men 469 550 
Pittsburgh Association of Credit Men... 838 931 
Grand Rapids Credit Men’s Association. ! 277 300 
Minneapolis Association of Credit Men.. |! 341 400 
Providence Association of Credit Men... 106 110 
St. Louis Association of Credit Men.... 621 725 
Toledo Association of Credit Men 152 180 


New Members Reported During October 


Baltimore, Md. 


Foster, James P., & Co..J. P. Foster 
Macneal, Jas. B., & Co...Chas. L. anneal. . Daa. Oils and Var- 
nishnes. 
Henry Snow Groceries. 
Summit Waist Co David Schugan.....Waists. 


Buffalo, N. Y. 


Bedell, Walter E., Inc....D. W. Goldthorpe.. Cloaks and Suits. 

Jackson & Tindle a k Lumber and Cooperage. 
Pease, P. L., & Co Ballard Clark Heating and Ventilating. 
furner & Porter, Inc....A. W. Turner Printing. 


Burlington, Vt. 
Estey Organ Co H. S. Wellman, 
Brattleboro, Vt...Organs. 
Chattanooga, Tenn. 
Loomis & Hard Furn. Co.H. C. Arnold Furniture. 


Chicago, IIl. 
Converse Rubber Shoe Co.M. L. Paterson.... Rubber Boots and Shoes. 
ederal Reserve Bank of 
Chicago Clarke Washburne.. Bank. 
Joliet Wall Paper Mills, 
sy Edward C. Hintz, 


Joliet, Ill Wall Paper. 
Wallbrunn, Kling & Co...Maurice Wallbrunn, Hardware. 
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Cleveland, O. 


Cleveland Metal Products 


Co., Heber Outland Metal Products. 
Krause, Biederman Co....H. Krause Cloaks and Suits. 


Dallas, Tex. 
Carhartt, Hamilton, Mfr..J. B. Bustin Overalls. 


Texas Ohio Cultivator Co.,C. A. Cave, Mgr.... Implements. 
Seay-Hall & Sliney Freeman Hall Insurance. 


Detroit, Mich. 
Bemb-Robinson Co. I. Ss Automobiles. 
Donovan, F. J Accountant. 
ee Tire & Rubber 


hase Goi iy riosmactiah Gh x teats Everett D. Jones...Tires. 
Hail, Frank B., & Co., Inc.,W. J. Reineke Insurance. 
Hutchinson, Frank R Advertising Specialties. 
Kerr Machinery & Supply 


oO. Robert H. Merriam.Pumps. 
pacon wrotor Go... sss... Thos. F. Clancy... Automobiles. 
Vanadium-Alloys Steel Co.E. H. Welker...... Steel. 


Ft. Atkinson, Wis. 
Northwestern Mfg. Co. ..C. W. Reynolds.... Vehicles. 


Ft. Worth, Tex. 
Walker, Glen Insurance. 


Grand Rapids, Mich. 


Fourth National Bank....J. C. Bishop 
Fox Typewriter Co. .....Earl Stokoe Typewriters. 
Grand Rapids Piano Case 

Co., M. H. Piano Cases. 
Michigan Hardware Co...H. S. Spindler, Pr.. Hardware. 
Phoenix Furniture Co....W. A. Bowen Furniture. 


Indianapolis, Ind. 
Art Wares Mfg. Co Milton Elrod....... Novelties. 
Empire Rubber & Tire Co.W. A. Forrest Automobile Tires and 


Supplies. 
Fireproofing Co., The....J. R. Fenstermaker.Building Supplies. 
RSteONEEE SONOS kn ss. yeaa Otto <A. Kuehr- 


Haugh, J. Gu 


: y Men’s Furnishings. 
Herriott, Mrs. W. 


Morton 
riott Dental Supplies. 
indianapolis News, The..John C. Rugenstein. Newspaper. 
Meier Packing Co G. Potts Packers and Packing 
House Products. 
Jacksonville, Fla. 


Neville, Chas., & Co . S. Heyward.... Accountants (Certified 


f Public). 
Remington Typewriter Co.T. C. Malone Typewriters. 


Janesville, Wis. 
Lewis Knitting Co....... J. L. Wilcox, S. & T. Underwear. 


Lincoln, Neb. 
Martin-Senour Co. ...... Paul D. Lauer Paints and Varnishes. 
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Louisville, Ky. 
Fisenlohr, Wm. T John H. Ziegler.... Cigars. 


Milwaukee, Wis. 


American Mfg Co. ..... ..Ed. Voss, 

Sheboygan, Wis.. Chairs. 
Bank of Burlington Jno. T. Prasch, 

Burlington, Ia... Bank. 
Enger-Kress Pocket Book 

GR7inb oo claws Vente vine onl Anton Guenther, 

West Bend, Wis.. Pocket Books. 
Espenhain Dry Goods Co.W. R. Fleck Department Store. 
Gehl Bros. Mfg. Co...... J. W. Gehl, 

West Bend, Wis.. Agricultural Implements. 
Greene Printing Co Printing. 
Hand Knot Hosiery Co...H. Chesebro, Pr., 

Sheboygan, Wis.. Hosiery and Gloves. 
Heinn Co., The > ae Loose Leaf Devices. 
Joerns Bros. Mfg. Co.....Chas. A. Joerns, 

Sheboygan, Wis.. Tables. 
Kempsmith Mfg. Co., The.Paul E. Thomas...Machinery and Engines. 
Lemke Electric Co ...P. Hempel Ignition Apparatus. 
Miller S. W., Piano Co...Robt. H. Roberts, 

Secy., Sheboygan, 

Wis. Pianos. 
Pillsbury Flour Mills Co..Walter C. Smith... Flour. 
Sheboygan Novelty Co...A. Freyberg, Jr., 

Sheboygan, Wis.. Furniture. 
Sterling Motor Truck Co.O. E. Held Motor Trucks. ° 
Tegge Lumber Co., The..C. E. Tegge Lumber (Hardwood). 
Wallan Dairy Co Carl H. Wallan, 


West Bend, Wis.. Dairy Products. 
West Bend Woolen Mills, 


Jno. Geib, 
West Bend, Wis.. Blankets. 
Winter Company F. T. Kincaid, 


Sheboygan, Wis.. Furniture. 
Wisconsin News Co., The.W. *A. Houston, 


News Dealers. 


Minneapolis, Minn. 


Beckwith-O’Neill Co.....G. C. Beckwith....Talking Machines. 
Butler: BrOS:... vives ow secs H. G. Lohmann.... Merchandise (General). 
Kienzle-Merrick Mfg. Co.Theo. Kienzle Ornamental Iron and 


ire. 
Peerless Electrical Co....Frank Bailey....... Electrical Supplies. 
Republic Rubber Co Rubber. 
26th Street State Bank...H. 
Western Crucible Steel 
Castine Ces Sid. ewe W. ‘Jr Malte ..c500.:3 Steel Castings. 
Yaeger-Horwitz Jewelry 
Max M. Yaeger.... Jewelry. 


New Orleans, La. 
Anmetit ME ti. ctnsesiact M. Augustin Paints and Glass. 


New York, N. Y. 


B. Merrall... Groceries. 


Wm. T. Simmons.. Groceries. 
| Underwear (Ladies’ Mus- 
lin). 
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Armstrong Cork Co. ....F. L. Suter, 
Lancaster, 


Elmo Brown 


Pa. 
Douglas & Berry 


Fifth Avenue Bank of N. 
=; 


Frank & Lambert, Inc.. 
Hornblower & Weeks.. 
Iger, Chas. W., & Bro...C. W. Iger 
Raynor & Perkins Enve- 

lope Co Wm. M. Perkins 
Shapiro & Company j. Shapiro 
Smyth, Sanford & Gerard, 


TG dktictadtieusch nes notes Gerardus M. Wyn- 


koop 
Steinam, A., Company.. 
Walcoff, Phil. & Co..... E. 


Horner 


Norfolk, Va. 
S. Thomas, 


Thomas Hardware Co... 


. W. 


Suffolk, Va.... 


. H. Dahmer. 
a ud J. Lambert. 
.. James P. Gilligan. 
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.. Linoleum. 


Linens. 


. Bank. 
. Undertakers’ Supplies. 
. Bankers. 


Waists and Dresses. 


... Envelopes. 


Cotton Goods. 


Insurance (Fire). 


.. Sylvan Oestreicher.Cotton Goods (Convert- 


ters). 
Clothing (Children’s). 


. Hardware. 


Oklahoma City, Okla. 


Acme Milling Co 

Can’t Spill Oil Can Co.. 
Ceites Broom GOs s6+:0:00% E. 
Corken-Hooton Mach. Co.O. 
Friedenheit, Henry 
Guaranty Bank, The 

ay ses Wilson used 


Letts Box & Cooperage _ 


Co. 
Merrill & Braniff : 
Mideke Supply Co....... if 
Miller Jackson Wooden 

E. J. Miller 

New State Brewing Assn.Carl Glitsch 
Okla. City Hardware Co.A. W. Boyd 
Okla. Furniture Mfg. Co..Geo. Niemezyk 
Okla. Spring Bed Mfg. 

ED: «ky Ohi Said bos w haletow E. T. Leek 


— Klefeker Wallace 
H. T. Semans 


Co. . E. Duncan 
Plansifter Milling Co.... Eugene Martin.. 
Russell Duncan Jobbers 

Mills, T 
Scotch-Tone Co 
Southwest Silo Co., 
State National Bank 
Summy & Daugherty.. 
West, T. P 


Paul Westfall 


Co. 
Wilkin Hale Bank....... ie 
Yale Wholesale Gro. Co.. Yale, 


Wilkin 
Okla 


Philadelphia, Pa. 
Cad- 


Gouverneur 
walader 


Cresson-Morris Co 


H. Russell. .... 


.Geo. C. Summy... 
c/o Wood Produce 


Flour Mill. 
Oil Cans. 


Machinery and Supplies. 


Printing and Lithograph- 
ing. 


Insurance. 
Machinery and Supplies. 


Wooden Ware. 

Ice and Cold Storage. 
Hardware. 

Furniture and Mattresses. 


Spring Beds and Mat- 


tresses. 
Produce. 


2 arenas. 
.Flour Mill. 


. Coffee and Spices. 


_ Insurance (Life). 


Individual. 
Bank. 
Groceries. 


Founders and Machinists. 
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Pittsburgh, Pa. 


Rcmermae.” Tatas oes. calleee canvases Individual. 
Hafner Bros. Coffee Co., 

RR ota an das Soe vin. clas 0s 4. EK eae Tea, Coffee and Spices. 
SRD, NOU, «4b atin nly oixig ile dette beh 00h Knit Goods. 


Heany-Bryson Co., The..F. Newton Heany.. Printing. 
National City Bank of 









New TOre Tne... .2s. David W. Parry... Bank. 
Reliable Match Company.J. F. Wellings..... Matches. 
ayer, tt. ©. @ OO.. ss. Howard G. De Van.Investment Securities. 
Dy TINO, FIPOMBINIOS «5.5. o04's unites winaceianar ob Grain. 





Portland, Ore. 
Hochfeld Bros. Co....... M. D. Brandeberry.Cigars and Tobacco. 


Wasco Milling Ware- 
eB Res The Dalles, Ore. .. Milling. 


R. I. 



















Providence, 


Akerman Company....... Fred. N., Bourns, 
BEBO Naive csees Blank Books. 
Calder Printing Co....... BL. giders. 5 os Printing. 
Dunn & Rodenberg...... BA FOR: so xae se Jewelry. 
Griffin, George M........ Clarence A. Griffin. Butter and Eggs. 


binge £1, C., & Go. 2... J. H. A. Moultrop.. Jewelry. 


Richmond, Va. 





Spotless Company, 
RS LER auress ae braees "Egbert L. Giles.... Mail Orders. 















Rochester, N. Y. 


ee eee eee 


Le Roy, N. Y... Plows. 





St.*Louis, Mo. 
Burroughs Adding Ma- 















ee OS fi eee oie. W. T. Treadway...Adding Machines. 
Commercial Fertilizer Co.L. B. Alger........ Fertilizer. 
Doane-Carton Co........ W. W. Doane..... Paper Boxes. 
Faller’s, Isaac, Sons Co..G. B. Simons...... Clothing. 
Fruit Supply Co......... R. E. Frazier...... Fruit. 
Horne, J. D., Wall Paper 

CRA SEP AE Spa hess ova vven J. D. Horne, Pr.... Wall Paper. 
Johanning Lumber Co...Alfred W. Johan- 

ie Sree cians Lumber. 

ent TIN 5 5s Seiad eda .e 0 n.0 9% WON S waiAle 9 '8le Confectionery. 


National Ice Cream Co... Herman Horowitz.Ice Cream. 
Progressive Electrotyping 
Ce UR Miitilets sate se eves Wm. O. Witter.... Electrotypers. 
Universal Carbon Co..... ae Se re Carbon and Dry Batteries. 


St. Paul, Minn. 









Aberdeen Fruit Commis- 


See GOO. . Kew sath oe a see C. A. Goddard, 
Aberdeen, S. D..Commission. 
mune FORM Noicc. hs cca C. C. Peterson, 


La Crosse, Wis.. Fruit Commission. 
Burroughs Adding Ma- 
ee ee BE. LL. Aeheroets. <<. Adding Machines. 
Capital Trust & Savings 
su wciatasite esas ae F. P. Fellows...... Bank. 
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Valley Merc. 
W. S. Monat, Chip- 

pewa Falls, Wis.. 
Burt M. King 
A. J. Loeffler, 

La Crosse, Wis.. 
Henry A. Kroner, 

La Crosse, Wis.. 
La Crosse Garment Co..James Stone, 

La Crosse, Wis. 

La Crosse 


Works 


Chippewa 
Co. 


Crane & Ordway Co 
Elliott-Loeffler Co., The.. 


Kroner, Fred., Hdw. Co.. 


Hammock 
Ludwig May, 
La Crosse, Wis.. 
Listman Mill Co........./ A. L. Goetzman, 
La Crosse, Wis.. 
Loose-Wiles Biscuit Co..Geo. F. Wood 
Merchants National Bank, 
The 
Michael, 


R. W. Lindeke 
E. J., Brewing 
Cie ceaiuhntten bed La Crosse, Wis.. 
Miller, Aug., & Son..... Ae Miller, 
La Crésse, Wis.. 
National Gauge & Equip- 
D. T. MacMillan, 


ment 

La Crosse, Wis. 
Purity Baking Co........ W. H. Bergstrom. 
Roosevelt, W. A., Co 

La Crosse, Wis.. 
Salzer, John A., Seed Co.. Hugh A. Salzer, 

La Crosse, Wis.. 

Bank, 


(PEAS eutin eae J. A. Thwing, 

La Crosse, Wis. 
mene Wer (0s... vcesscd A. E. Slawik 
Tausche, V., Hdw. Co...A. Hussa, 


La Crosse, Wis. 
Twin City Brick Co _s 
Western Hammock Co.. Ht. Gundlach 
Winona Candy Co....... J. O. Rivers, 


Winona, Minn... 


Security Savings 
The 


Springfield, Mass. 
Chicopee National Bank..Geo. A. MacDonald, 


Pr. 
Westfield Mfg. Co....... C. P. Gorman, 
Westfield, Mass. 


Toledo, O. 


Hayden & Sons Co., M. Hayden 


Chas. 


TheH. 

Higgins, 
T : C. A. Burris, 

Findlay, O.... 


E. Bettridge... 
H. Pete 


Lakeside Biscuit Co., The. W. 

Loose-Wiles Biscuit Co..W. 

McIntosh, Robert J., & 
Robert J. McIntosh 


*. E. Shaffmaster. 


Youngstown, O. 


Trumbull Sav. 


Co., 


Buchwatter, 


‘Warren, O 


.Accountants 
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Groceries. 
Plumbers’ Supplies. 


Liquors. 


Hardware. 


. Garments. 


Hammocks. 


Milling. 
Biscuits. 


Bank. 


.. Brewery. 


Brooms. 


. Gauges. 
. Bakery. 


Plumbers’ Supplies. 


Seeds. 


. Bank. 


Furs. 


. Hardware. 


Bricks. 
Hammocks. 


. Candy. 


. Bicycles. 


Insurance and 


Surety 
Bonds. 


Groceries. 
Biscuits. 
Biscuits. 


(Certified 
Public). 


. Accountants. 


Banking. 
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Boston. 


At the meeting of the Boston Association of Credit Men, held 
October 19th, President H. G. Moore of the National Association of 
Credit Men and Hon. James M. Morton, Jr., judge of the United States 
Court of the Massachusetts District, were the guests. 

Mr. Moore, in his address, gave a review of the general commercial 
situation, and declared that while from every section of the country come 
assurances of a revival of big business, it is clear to his mind that at the 
close of the war greater problems than those that followed its outbreak 
would have to be solved, for some of the foreign trade which we have 
built up in the years of the war will later be withdrawn, and the question 
for us to solve immediately is, whether we can obtain now foreign trade 
that can be kept permanently. 

Judge Morton’s subject was, “Some Neglected Fundamentals of the 

Law.” He appealed for more of the spirit of co-operation and less of 
competition among business men, declaring that many men in financial 
difficulties could be saved from bankruptcy if more efficient methods of 
settlement were adopted, for a large fraction of the failures is not due 
to ineradicable defects in the business, but to perhaps only one instance 
of bad judgment that might have been corrected without ruining the 
business. 
_ For this reason, he said, credit men in association should provide for 
the various parts of the country experts to investigate every business 
that gets into financial trouble, trying to ascertain what is the seat of 
the trouble, whether mistaken judgment in buying, or some equally 
simple reason, and then if it seems well, try to keep the proprietor out of 
the bankruptcy court by giving him advice calculated to help him build 
up his business. Help out the man before he falls, was the point empha- 
sized, for to close out a business often means the wiping out of the result 
of years of labor and effort which have been put into it. 

Judge Morton declared that if a business must be closed out an ex- 
pert should be obtained for trustee and paid a fair price for his services. 
He told of a case which he declared was typical, that of a concern whose 
assets could have been sold for $3,500 at one stage of its embarrassment, 
which brought only $1,500-a little later, because the young lawyer, who 
worked on a commission and who was in charge, was thoroughly inex- 
perienced, and this sort of thing, he said, goes on in case after case. 
Because of lack of experience on the part of the trustee, he declared, 
large fractions of assets are needlessly lost. The average lawyer, he said, 
hired to clear up the debts of a bankrupt firm, has not the business ability 
to take accurate account of the stock or to judge the real assets. If in 
their stead experts had been in control, many bankrupts would be spared, 
finally and completely to discharge their liabilities. Creditors, he said, 
must be made to realize that an established business is an asset which 
must not be destroyed. 


Buffalo. 


The Buffalo Association of Credit Men held its first meeting of the 
fall term October 21st, with a large attendance. After a brief business 
meeting, devoted to a discussion of the passage of important amend- 
ments and by-laws, President Muskopf introduced O. A. Montgomery 
of Detroit, whose subject was “Credit Education.” Mr. Montgomery asked 
how many credit men had started out in life to fit themselves specifically 
for their work. He declared that we never hear of a man becoming a 
doctor or a lawyer without several years of specialized preparation. 
Why, he asked, should credit men merely happen, why should they be- 
come credit men by accident, especially when their task involves such a 
broad and deep knowledge not only of business, but of men. 

At the conclusion of this address, President Muskopf informed the 
meeting that the Hon. Charles P. Norton, chancellor of the University 
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of Buffalo, had agreed to confer with the credit education committee of 
the association, for the purpose of installing a course in credit education 
and management at the University of Buffalo. 

Another speaker was the Hon. James W. Wadsworth, Jr., U. S. 
Senator from New York, who gave a clear-cut explanation of the pro- 
posed state constitution. 


Burlington. 


The Vermont Association of Credit Men held its first meeting, un- 
der the direction of the new administration, October 19th. President 
Kimball announced the personnel of the various committees of the asso- 
ciation for the ensuing year. 

B. A. Loomis gave an interesting account of the history of carry- 
ing the mails by Lake Champlain steamers since the early days of lake 
navigation, after which there was a lively discussion of the present mail 
service. 

Members also showed great interest in the proposed new city char- 
ter, an outline of which was given by Clarence P. Cowles, a member of 
the citizen’s committee that drafted the new charter. 


Cleveland. 


The Cleveland Association of Credit Men had as its guest, for the 
noon-day meeting of October 8th, E. St. Elmo Lewis, whose subject 
was, “Getting and Keeping Customers.” Taking advantage of Mr. 
Lewis’ presence, the meeting was announced as “Salesmen’s Day with 
the Credit Men,” and there were present salesmen connected with many 
of the concerns allied with the association. Mr. Lewis’ talk was thor- 
oughly practical, and he. illustrated his points by incidents drawn 
from his own experience. It was the largest meeting held by the asso- 
ciation in many years. 


D. C. Wills, chairman of the board of directors of the Federal Re- 
serve Bank of Cleveland, spoke to the members of the Cleveland Asso- 
ciation of Credit Men at their meeting on October 28th on “Business 
and the Federal Reserve Bank.” Mr. Wills explained the govern- 
mental side of the federal reserve system and gave much credit to.the 
business men of the nation for contributing to the success of the federal 
system, the attitude of the banker in many instances being a reluctancy 
to give his hearty accord to the new system until it had demonstrated 
and proved its worth. Mr. Wills spoke briefly upon the subject of 
“Commercial Acceptances or Two-Name Paper,” citing many instances 
where business concerns were beginning to take advantage of the 
opportunities for better business by sending drafts with their invoices 
to be accepted by the customer, which paper when returned is eligible 
for rediscount by the federal reserve bank. He cited one concern that 
had in its possession $400,000 worth of this new two-name paper, eligible 
for rediscount, which put the concern in the strongest possible position 
to meet any emergency. He then emphasized the benefits that the 
federal ‘reserve system had given in connection with the right to accept 
foreign bills of exchange drawn against exports and imports. He de- 
clared that it is not likely that the present prosperity in foreign busi- 
a could have been possible had it not been for the federal reserve 
banks. 

Mr. Wills complimented the members of the National Association 
of Credit Men for having given their hearty support to the new sys- 
tem and stated that he felt there was no medium which could help so 
materially in educating the commercial fraternity to the general use 
of acceptances and to the custom of making two-name paper replace 
open accounts as the National Association of Credit Men. 


Columbus. 


At the meeting of the Columbus Association of Credit Men, held 
October 11th, C. W. Hammond of the Avery-Loehb Electric Company 
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was re-elected president, D. B. Neil was made vice-president and C. R. 
Shields, treasurer. 

: After the reports of the officers and committee chairmen, Secretary 
Watson gave an outline of the doings of the Salt Lake City convention, 
which was followed by a round table talk upon the character of meetings 
which the association could best follow up during the coming winter. 
President Hammond gave a stirring talk and then called upon each man 
in succession to express an opinion as to the direction the activities of 
the association should take during the coming season. 


Dallas. 


At a meeting of the Dallas association, held October 21st, the mat- 
ter of establishing an adjustment bureau came up for discussion, as also 
the question of what legislation should be sought for at the ceming 
session of the legislature. It was decided that the false statement act 
and landlord’s lien law would be pushed for enactment. 


Denver. 


The Denver Credit Men’s Association held its annual meeting Oc- 
tober 12th, electing James A. McSwigan of the Crescent Mill & Elevator 
Company, president; Donald Reid of the Morey Mercantile Company, 
vice-president; S. R. Steinmetz of the Donaldson Fruit Company, sec- 
retary, and C. W. Kirchner of the McPhee & McGinnity Company, 
treasurer 

Grand Rapids. 


Secretary Tregoe of the National Association was. the principal 
guest of the Grand Rapids association at a meeting held October 26th. 
It was held in the ballroom of the new Pantlind Hotel, being the first 
formal affair to be held in the new hotel. 

At a short business meeting F. H. Locke, G. A. Krause and Chris. 
Gallmeyer spoke on the association’s new adjustment bureau asking 
from all members their thorough co-operation. 

For the program of speeches, A. H. Vendenberg acted as toast- 
master. He said there was never a time in the affairs of men when real 
credit men were so needed as now, not mere adding machines, confined 
exclusively to the ledger balances, for such credit men spell credit with 
a small “c,” but credit men who can in truth spell credit with a capital 
“C”—-men who can care for the balance sheet of citizenship as they would 
their own business. 

Charles R. Sligh, manager of Hotel Pantlind, told of the early days 
of furniture making in Grand Rapids, and how, since 1874, Grand Rapids 
has become more and more a great furniture market. He told how the 
needs for better hotel facilities had increased with each year until a 
few years ago it was realized that a new great Pantlind was imperative. 

Mr. Sligh was followed by H. C. Cornelius, member of the board of 
directors of the National Association. His speech was “Keeping Grand 
Rapids on the Map,” which he said could be done by getting a conven- 
tion of the National Association there. 

Mr. Tregoe made the final address, bearing upon the chaotic con- 
dition of credits twenty-five years ago and the well-understood position 
of credit to-day. He said the credit man’s position to-day is no ordinary 
desk job, that events in history have hinged on business, even Colum- 
bus’ discovery of America being the outcome of a desire to do more 
and better business, and the Constitution of the United States being 
influenced largely by Alexander Hamilton’s insistence that business con- 
ditions in the New World should be on a safer and more permanent 
basis. The profession of the credit man has indeed become, he declared, 
one of great dignity in business affairs. 


Kansas City. 


At the meeting of the Kansas City Association of Credit Men, held 
October 2ist, Robert Stone, speaker of the House of Representatives, 
one of the leading exponents before the Kansas legislature of the bulk 
sales bill, spoke of what would devolve upon the credit men of the nation 
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at the conclusion of the war in Europe. He declared that when war is 
over every available man, woman and child there will have to go to work, 
in an endeavor to rehabilitate the European nations, that they may re- 
gain their commercial mastery, lost during the greatest struggle the 
world has ever witnessed. This, he said, will mean the flooding of the 
United States with many and varied products, some so cheaply made 
that goods manufactured here can not compete. This, he said, will mean 
the shrinkage in the United States of business, and so it is necessary for 
credit men to see that credit, during the present prosperity, is not inflated. 
They must, he declared, act as a restraining influence to keep merchants 
and business men from buying too heavily and operating on too extended 
a scale 

Another speaker was Arthur F. Killick, whose pen name is “Fatty 
Lewis.” He told how he happened to create his now famous character. 
He recounted humorously how he and the young woman who afterwards 
became Mrs. Lewis had supper at a cafe with adventures for side dishes 
and humor for sauce. 


Lehigh Valley. 


The Lehigh Valley Association of Credit Men held its first monthly 
meeting of the winter in September, the principal speaker being Fred R. 
Drake of Drake & Company, Easton, Pa., whose subject was “The 
Credit Man and Discount Terms.” 

His talk was followed by a discussion of the terms of sale question, 
led by A. W. Bodin of the Allentown Portland Cement Company and 
V. E. Fritz of the Trexler Lumber Company. 

Many members, as a result of the discussion, expressed themselves as 
determined to be more emphatic in insisting upon the observance of 
sales terms. 


Lincoln. 


Loose methods of transacting business in retail and wholesale 
houses were discussed at the meeting of the Lincoln Association of 
Credit Men, held October 18th. This did not, however, prevent W. A. 
Sellick from describing in detail the workings of the interchange and 
adjustment bureaus, conducted jointly with the Omaha association. 

There was also a talk by W. Weil on autumn fire precautions. He 
spoke of the necessity of examining chimneys and removing refuse from 
cellars and alleys. He also suggested that there be an official inspec- 
tion of the buildings in the business district by the proper city authorities. 

President Nelson presented the remarks of a Lincoln business man 
to an individual who was “good but careless.” They are so to the point 
that they are presented here in full, under the heading, “An Economic 
Waste,” as follows: 

“A business man’s credit is a religion in itself. It is sacred to him, 
the building of a life-time of honest endeavor. You have no right to 
destroy that structure. You threaten to do so when you do not meet 
your obligations promptly. 

“When you tie his capital up for 90 to 120 days when he expects you 
to pay jn 30, you cause him embarrassment, expense and annoyance. 
Furthermore you perpetrate an economic waste which must be borne 
by the entire community of which you are a member. 

“You have no right so to conduct your affairs that you injure others. 

“So when you cannot meet an obligation at a store or other business 
house in thirty days, unless you have made arrangements for a longer 
time, the least you can possibly do is to notify the credit man of the 
store or concern with which you are doing business and arrange for a 
date of settlement. 

“When you have set this date, keep it.” 


Los Angeles. 


The Los Angeles association, at its meeting of October 26th, got 
right down to the practical interests of the members in a program of 
talks on subjects of every-day importance, both for the association and 
its members. President F. B. McComas spoke on subjects looking to 
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the building up of the association. He gave, first of all, a greeting as the 
newly elected president, then a welcome to the new members, again a 
pcnaiay from the eastern associations, and lastly, outlined the plans tor 
the year. 

Then followed five talks on subjects of interest to all the members, 
as follows: C. A. Meyer of Fairbanks, Morse & Co., “Collecting on 
Stockholders’ Liability;” I. H. Rice of George Rice & Son, “The Fallacy 
of Competitive Bidding;” Don P. Harrison of W. P. Fuller & Co., “Build- 
ing Material Credits;” J. A. Cattell of Stetson, Barrett Co., “Charging 
and Collecting Interest on Past Due Accounts;” Chas. P. Van Tilburgh 
of Renshaw, Jones & Sutton, “Unearned Discounts.” 


Milwaukee. 


Over two hundred members of the Milwaukee association attended 
the meeting of October 29th and heard William S. Kies, a vice-president 
of the National City Bank of New York, speak on America’s unpre- 
paredness for assuming its proper role in connection with foreign trade. 
He said that to America has come a chance to make itself the most 
powerful nation in the world, yet the opportunity finds the nation un- 
prepared to grasp it. We are a nation, he said, literally staggering under 
the shock of prosperity; as a result of world conditions markets are 
opened to us to which we have never before had access, one of the chief 
competitors being eliminated and another seriously crippled. 

We have thus, he said, an opportunity to establish true relations with 
new customers under almost perfect conditions, but we are unprepared, 
we have not been educated in the handling of foreign business, and with- 
out the services of men trained in the foreign field, have not developed 
as a nation the proper attitude toward foreign trade. 

The trouble is, we do not seem to be able, he declared, to resist the 
temptation for easy profits, and do not appreciate the opportunity given 
us for establishing a permanent position for American goods in foreign 
markets. There are, he said, many manufacturing concerns to-day 
sacrificing permanent and substantial markets for the-present quick 
gains. There are, he said, serious dangers inherent in such a situation. 
The huge war orders have encouraged labor, not without justification, 
to demand its share in the profits being made, with the result that hours 
of work have decreased and wages gone up, so that the wage standards 
throughout the country are being lifted, and it is a question whether 
there is the ability in this couhtry to maintain its top labor position 
when -the fighting nations assume normal conditions some time after 
the end of the war. 

The great trade balance in our favor, he declared, may be expected 
to continue during the war and possibly for some period after, but it is 
inevitable that when the stricken nations of Europe shall again be devot- 
ing their energies to production the volume of exports from this country 
must decrease and imports largely increase. The little ray of hope, he 
said, is in the federal reserve bank law, which gives national banks power 
to establish branches in foreign countries. 

He urged also that the United States erect exhibition buildings 
for our products in the large market centers of South America, China, 
and later on in Europe. This, he said, would be better and more profit- 
able than spending millions upon the improvement of rivers, harbors 
and creeks which will never become serviceable, as well as in the erec- 
tion of costly public buildings in small interior towns. The expendi- 
ture of five million dollars a year for the next five years in such exhibi- 
tion buildings will be the most profitable investment ever made by this 
government, said Mr. Kies. 


Newark. 


“Business Men I Have Met” was the subject of a talk delivered by 
the Rev. George V. Dougherty at the meeting of the Newark Associa- 
tion of Credit Men held October 20th. Mr. Dougherty discussed busi- 
ness men from the social side, and not from the business side. He 
told of the hobbies of successful business men and the affect of these 
hobbies upon their business and their employees. He spoke of the 
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literary business man and the business man who has a love for the 
out-door life, the business man who is the home loving kind; again 
he spoke of the business man who is morally good and the one who 
is morally bad and the affect they have upon those with whom they 
come into daily contact. 


New York. 


The New York Association of Credit Men held its twentieth annual 
dinner at Hotel Astor, October 2ist, it being the largest meeting in the 
history of the organization. First came the presentation of the newly 
elected officers, the retiring president, Edward D. Flannery, introducing 
his successor, William F. H. Koelsch, vice-president of the Bank of the 
United States. ; 

Responding, President Koelsch summed up what he believed to be 
the real purpose of the credit men’s association, declaring that it is 
the medium through which all intelligent and concentrated effort, mer- 
cantile and banking interests are endeavoring to approach a higher state 
of efficiency. He said that the New York Credit Men’s Association is 
not a civic body of meddlers, but its efforts are directed toward the better- 
ment of credit conditions, its aim being to arrest the deplorable bad debt 
waste of the country. He said, as at present constituted, the credit men’s 
association is the most useful and effective force in our business life. 

Mr. Koelsch then presented his fellow officers, W. M. Kennard, first 
vice-president, and H. Uehlinger, second vice-president. 

The principal speakers were H. G. Moore, president of the National 
Association of Credit Men; Judge W. H. Wadhams of the court of gen- 
eral sessions, and Senator John W. Weeks of Massachusetts. 

In Mr. Moore’s address, he told of the peculiar problems credit men 
had been facing with the outbreak of the war, showed how those prob- 
lems had changed as the war progressed, and what is likely to be the 
character of the problems which credit men must face, as the war draws 
to a close and the belligerent countries return to the pursuits of peace. 

Judge Wadhams’ subject was, “The Crook and Credit.” He appealed 
for a wiser solution of the problems of the young criminal, so that the 
curse which was on him for having served a term in the jail or peniten- 
tiary should not be fatal to his career, but that he should through his 
experience come out into the world a better fortified man and worthy of 
a new chance to serve. 

Senator Weeks’ topic was, “The Relations of Government to Busi- 
ness.” He declared that too much restrictive legislation and govern- 
mental interference with business were the principal contributing causes 
of the industrial depression which prevailed before the outbreak of the 
war, and which now would be more noticeable if it were not for the 
abnormal activities in certain lines, attributable to the demand for various 
war materials. Senator Weeks said there had been a veritable epidemic 
in the desire to turn over to the government those things which are not 
essentially governmental, but which are paternalistic, and which can not 
be done as well by the government as they could be through private 
initiative and personal or corporation management. 

No government, he declared, was ever established for the purpose 
of doing business; government is an extravagant and inefficient business 
agency and lacks expedition in all of its operations. It is necessary, he 
said, in order properly to protect governmental operations, that the law 
shall definitely provide just how they shall be carried on and this pro- 
duces a degree of red tape inimical to every condition which goes to 
bring about satisfactory business operations. 


Oklahoma City. 


At the meeting of the Oklahoma City Association of Credit Men, 
held October 2ist, George W. Curtis of the Plansifter Milling Co. spoke 
on, “What Dividends Do Your Dues Pay?” Mr. Curtis’ outline of the 
value of the association was unusually clever and aroused much interest. 

He was followed by Eugene Miller, manager of the adjustment 
bureau, who reported upon the progress of his department since its 
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organization last February. He said that while the bureau had had not 
a dollar in cash to begin with, the co-operation of members had been 
so great that the bureau had more than met its monthly expenses and 
now had a small cash balance on hand. 

President Berry announced that he had appointed a committee of 
three, to be known as the board of control, to supervise the workings 
of the bureau, in accordance with rules and regulations promulgated 
from the office of the National Association of Credit Men. H. M. Ford 
of the Alexander Drug Company was named chairman, and his asso- 
ciates on the board are, T. E. Braniff of Merrill & Braniff and Geo. 
Summy of Summy & Daugherty. 

Then followed a talk by L. M. Farnam, chairman of the reporting 
bureau, who told of the wonderful growth of the interchange bureau 
idea throughout the country and of the help he had secured by inter- 
change with other associations in making his bureau of great value to 
the local membership. He said that there was not a concern in the city 


doing a credit business which could afford to do without the bureau’s 
service. 


Philadelphia. 


At the noon day luncheon of the Philadelphia Association of Credit 
Men, held October 19th, Charles R. Cuyler, a leading insurance broker, 
declared that the insurance required under the state compensation law 
would be cheaper to those manufacturers who observed the highest 
standard of efficiency in the conduct of their plants. He stated that the 
insurance companies had prepared a schedule of building conditions on 
which to base the costs of risks. Mill owners and manufacturers he 
advised to consult frequently with the safety engineer of the companies 
with which they are insured to ascertain if any additional guarding ap- 
pliances were necessary, for in this way only could a plant be kept at 
the highest state of safety and the insurance premium at the lowest. 


At the quarterly meeting of the Philadelphia Association of Credit 
Men, held October 26th, Charles D. Joyce, first vice-president of the 
National Association called upon every member of the Philadelphia asso- 
ciation to enlist in the fight that is being made against the proposed 
repeal by the next congress of the bankruptcy law, and further appealed 
to each credit man to do his part in improving the administration of the 
law, a work that by the very intent of the law is the credit man’s to do. 

President Freas Brown Snyder advised the members to scrutinize 
closely as to the political affiliations of all candidates for judgeships at 
the coming election. 

Other speakers were Calvin M. Smyth, James T. Cortelyou, chief 
postal inspector of the Philadelphia district, and Thomas A. Daly, a well- 
known local journalist. 


Portland. 


On October 20th the Portland Association of Credit Men gave the 
second annual get-together convention of the credit men of the Pacific 
Northwest, the first of the series being held at the suggestion of President 
William Schlarb of the Tacoma Association of Credit Men last year, his 
thought being that there should be that closer and more friendly busi- 
ness relationship between the credit men of the cities of the northwest. 
such as these annual get-togethers would foster. 

President Downard of the Portland association presided at a brief 
business meeting, after which E. M. Underwood of Portland, one of the 
directors of the National Association, took the chair, presiding over the 
program of speeches and discussions. ; 

The speech of welcome was made by C. C. Chapman, editor of the 
“Oregon Voter,” who discussed the restrictive legislation with which the 
business men of the Pacific Northwest have to contend. He said that 
Oregon and Washington had been made a political laboratory, where 
are worked out experiments in government, where are tried out new- 
fangled laws, too many of which are put there by politicians with theories 
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and not based on business. He declared that taxes are higher in the 
Northwest than any other states except New York, due in considerable 
measure to the laws of inspection and other restrictive legislation, wit) 
which business is hemmed in. 

Mr. Chapman was followed by A. H. Devers, who took issue with 
some of the points made by Mr. Chapman, declaring that at least some of 
those things which Mr. Chapman said marked him as a reactionary. 

E. C. Johnson of the Scandinavian American Bank of Tacoma made 
a very telling address on “Should Jobbers Exercise the Same Care in 
Extending Credit as Banks.” Other speakers were President Schlarb of 
Tacoma, H. S. Gaunce of Seattle, a director of the National Association; 
L. H. Macomber and O. L. Woods of Seattle, and B. K. Knapp, manager 
of the adjustment bureau of the Portland association. 

Mr. Knapp, in commenting upon the meeting, declared that it had 
aroused immense interest and enthusiasm that all were imbued with 
a spirit of the necessity of greater advancement along all associational 
lines. 

In the afternoon there was a conference between officers, directors 
and bureau managers, out of which will spring, it is believed, a spirit of 
greater co-operation among the associations and their bureaus throughout 
the Pacific Northwest. 


Providence. 





Horace M. Peck, secretary and treasurer of the Manufacturing 
Jewelers Board of Trade, made the address before the Providence Asso- 
ciation of Credit Men, at a meeting held October 12th. His subject was 
the abuse of credit terms. He pointed out why it is that the abuse of 
terms of sale forecasts a problem more acute in this country than else- 
where. In European countries, he said, it is the custom to obtain an accept- 
ance at the time of the delivery of the goods, the goods being sold on a 
net basis and the acceptance running thirty to sixty days. 

In the United States, said Mr. Peck, the cash discount is given by 
manufacturers and jobbers in almost every line, and yet almost universally 
the discount situation is in the most unsatisfactory and chaotic condition, 
its abuse bringing great unfairness both to purchasers and manufacturers. 
We find, for instance, he said, that the merchant who pays on sixty days’ 
time pays at the same rate as he who agrees to pay in sixty days time 
but who delays from three months to a half year. 

Among the manufacturing jewelers, Mr. Peck pointed out, there has 
been no attempt in having uniform terms and there are almost as many 
different discounts and terms as there are manufacturers. The result is 
continual quarreling which oftentimes ends in the loss of customers. 
There are too many manufacturers who confess, without hesitation, that 
they are always satisfied to collect their accounts less the discount, irre- 
spective of the time of payment. This slackness on the part of many 
manufacturers, declared Mr. Peck, is out of harmony with present day 
business policies, for the element of time must enter into the cost of 
merchandise, and if a purchaser demands more time than usual then he 
should be obliged to pay for that time at its market value, which is at 
least the legal rate of interest. 

Profits, he said, would immediately increase when a manufacturer 
promptly collected his receivables, turning his capital over more rapidly 
and thereby saving interest now paid for borrowed money. 

Speaking of the jewelry line, Mr. Peck said that if the trade should 
begin to demand prompt payment and enforce the cash discount terms 
credit conditions would immediately undergo improvement and failures 
would be reduced. 


Richmond. 


meeting of the Richmond Association of Credit Men, presented an 
illuminating paper on the subject of “Credit Information, the Methods 
of Acquiring and Keeping It.” President Hinckle announced that Gover- 
nor George J. Seay of the Richmond Reserve Bank, a member of the 
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association, had consented to speak at the November meeting upon 
“Trade Acceptances as Encouraged by the Federal Reserve System.” 


Rochester. . 








At the meeting of the Rochester Association of Credit Men held 
November 4th the officers of the preceding year were re-elected as 
follows: Edward F. Pillow of the Lincoln National Bank, president; 
F. W. Reidenbach of the Genesee Metal Company, vice-president; and 
Edward Weter of Yawman & Erbe Manufacturing Company, secretary- 
treasurer. 

The speaker of the evening was the Reverend Charles H. Rust, 
whose subject was “The Bigger, the Better.” He declared that the prob- 
lems confronting the Roman Empire were insignificant as compared 
with those that present themselves to the world to-day, and the wars of 
Alexander nothing in the face of the stupendous conflict in Europe. 

Speaking of the movement toward religious unification, he said that 
the Protestant, Roman Catholic and Jew were all essentially one, and 
their respective faiths should not keep them apart or separate them in 
any way. Rather, he said, they should strive to live true to the highest 
ideals of their respective beliefs, for real faith and righteousness came 
in a love for God and a love for man. 

There should, he said, be no sectarian quibbles in our lives to-day, 
but men should think broadly on religion, as they are trying to think 
broadly on all things. He rejoiced, he said, in the fact that business 
men over the country were working constantly to create and uphold 
real ideals. 

The reports of President Pillow and Secretary Weter showed a year 
of great activity, particularly in the line of increased membership and 
the building up of the Central New York Credit Bureau. 




































St. Louis. 






Festus J. Wade, president of the Mercantile Trust Company of St. 
Louis was one of the principal speakers at the October 28th meeting of 
the St. Louis Association of Credit Men. Mr. Wade spoke on the 
Anglo-French war loan, the success of which, he said, would help 
greatly the commercial standing of the United States; had not the loan 
been granted, he said, this country would have continued to draw gold 
from the vaults of Europe until the European nations would not be in 
a position to buy the surplus wheat and other products with which this 
country is abundantly supplied. This country, he said, as a result of 
the war also is tc become a creditor of Europe instead of a debtor as 
before the war. 

Mr. Wade was followed by Cleveland A. Newton of the St. Louis 
bar, whose subject was, “The Function of Our Investigation and Prose- 
cution Committee.” He advised that credit men insist on more specific 
statements from prospective debtors, pointing out that most unwar- 
ranted credits had been extended on statements in which important 
conditions were omitted. 

William H. Bloomer, field superintendent of the Northwestern 
Mutual Life Insurance Company, spoke on “Crops and Credits.” He 
said that Missouri had the soil, the well-distributed rainfall and the 
wonderful growing climate needed for successful farming and now needs 
only to increase the efficiency of the farmers to secure more and better 
implements, more and better farm buildings, schools and roads, to bring 
the farms to the highest state of development. 

Manager Chilton of the credit exchange bureau spoke briefly on 
the interchange of credit information, now being conducted by the St. 
Louis bureau, with other bureaus of the middle west. He said that 
thirty of the credit interchange bureaus of the National Association 
are sending to St. Louis daily copies of all reports they write, and that 
there had come many endorsements of the plan for central bureau work. 
He declared that with such system perfected there would be a great 
saving because of the elimination of numerous inquiries from various 
bureaus in an effort to locate a merchant’s markets. Again, it would 
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be possible, he declared, to check up quickly the merchant who was 
trying to load up simultaneously in several markets or who was in 
danger of over-purchasing. 


St. Paul. 


Some of the interesting features of the meeting of the St. Paul Asso- 
ciation of Credit Men, held October 19th, were the talks by Levi T. Jones 
of Noyes Bros. & Cutier, William R. Olsen of Finch, VanSlyck & McCon- 
ville and J. C. Enright of the Lindeke Roller Mills. 

Mr. Jones’ subject was the relation of the wholesaler to the country 
bank, and he made the point that better reports and collections would 
result if the jobber would do his part regarding remittances, collection 
charges, etc. 

Kelsey Chase, president of the People’s Bank of St. Paul, took the 
bankers’ side of the situation, it being his opinion that small remittances 
should accompany all drafts. 

Mr. Olsen’s subject was the analyzing of financial statements, and 
Mr. Enright’s, the Equity Exchange, which is a grain exchange of recent 
establishment in St. Paul. Mr. Enright said that to boost the Equity 
Exchange would be to boost St. Paul, and that much could be done 


to help the growth of the city by encouraging elevators and flour mills to 
locate there. 


Salt Lake City. 


The monthly luncheon of the Utah Association of Credit Men, 
held October 19th, was addressed by George Steiner, general mana- 
ger of the American Linen Supply Company, and president of the Salt 
Lake City Commercial Club. His subject was the “Utah Basin Coun- 
try.” He told how the Commercial Club had recently sent an expedition 


into that country in automobiles which brought back the report of a 
wonderful land with great possibilities, but cut off from the outside 
world because of the lack of railroad facilities. The Commercial Club, 
Mr. Steiner said, has begun an effort to interest railroads in building 
into that country, which will open up a very rich tract. 


San Diego. 


Almost the entire membership of the San Diego Association of 
Credit Men attended its meeting of October 27th when F. B. McComas, 
second vice-president of the National Association of Credit Men, was 
the guest. Mr. McComas reviewed the work of the National Association 
for the past year and told of his trip east for the meeting of the board 
of directors. So many subjects were touched upon by Mr. McComas 
and so much interest aroused that the meeting resolved itself into an 
open parliament on the work and welfare of the organization. 


Savannah. 


At the meeting of the Savannah Association of Credit Men, held Sep- 
tember 28th, a resolution was adopted authorizing a liberal subscription 
to the National Association of Credit Men’s prosecution fund. 

President Oscar S. Kulman made an appeal to the members for their 
cordial co-operation for the building up of the association and making 
it a more important factor in the Savannah district. 

Vice-President R. W. Hohenstein made a brief talk, taking as his 
subject “Safety First in Credits,” and F. G. Doyle spoke on “What I 
Expect from a Mercantile Agency.” 


Sioux City. 


President W. P. Manley of the Security National Bank, addressed 
seventy-five members of the Sioux City association, in meeting October 
wth. His subject was, “Credit, Old and New,” Mr. Manley declaring 
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that modern credit is mainly an evolution of the last twenty-five years, 
and now may be termed an applied science. He said that wherever the 
credit system is well developed, credit is not only stable and cheap, but 
an educational force, valuable as a national asset as is climate or geo- 
graphical location. Where credit is used to its fullest power, he said, it 
has carried through achievements impossible under any system of barter 
or money exchange. 

Mr. Manley told of his experiences as a young man starting in 
business, how he began as a utility boy at a country store, how book- 
keeping at that time was limited to debit and credit entries to customers, 
mostly debits which often ran on like Tennyson’s brook. Then he went 
into a bank as a bookkeeper. In those days, he said, there was no such 
thing as a financial statement from one of the bank’s borrowers, single 
name paper was unknown, for all paper it being required that there be 
two names, and the manager of the bank seldom knew accurately the 
worth of any borrower, for the loans were made almost entirely upon 
the borrower’s general reputation. 

Everything, he said, was done on precedent in the bookkeeping de- 
partment, in which there had been no change since the bank was es- 
tablished in 1824. Now, finally, he said, it is recognized that no institu- 
tion, either financial or commercial, can survive without a thorough 
system of accounting in all departments, and to the various credit asso- 
ciations is due the improved and scientific methods which are now 
obtained. 

Speaking of modern conditions, Mr. Manley said that in these days 
of get-rich-quick schemes the average young man beginning life is un- 
willing to start at the bottom, unwilling to deny himself, and without 
denial he can not save, so that we even see him entering upon matri- 
mony, buying his furniture on the installment plan and facing continu. 
ous debt, which may prove a life handicap. It is, he said, the credit 
man’s duty to do all that he can to impress upon those with whom he 
comes in contact the danger of living under such a plan. 

Mr. Manley was followed by Manager A. P. Soelberg of the credit 
exchange bureau, who told how the interchange department of the 
association had been in operation only a little over two years yet now 
had a membership of thirty-five. He showed how full was the inter- 
change of information with bureaus in other large cities, and how this 
information was tabulated with the information gathered in Sioux City, 
so that the members have a basis of information unequalled by any other 
system. 

: O. J. Moore spoke_on the relationship of the credit department to a 
successful business. He declared that the really difficult thing for, the 
credit man to do is to ask a man for money and get it without making 
him sore. This, he said, is the day of intelligent co-operation, and the 
world is learning what it means to co-operate in all departments of life. 


Tacoma. 


On September 22d the Tacoma Association of Credit Men held its 
first meeting of the fall term. The most interesting part of the program 
was the making of reports from the Salt Lake City convention by dele- 
gates—President Schlarb, Ralph Smith and Messrs Davies and Evans. 
The talks given by these delegates were broken into for purposes of 
discussion of the various points which they brought out. The opinion 
was expressed very heartily that Tacoma should be represented at every 
national convention by some one who would have the ability to command 
attention on the floor. 


Washington. 


At the meeting of the Washington Association of Credit Men, held 
October 13th, Secretary Shealey went fully into the plans for obtaining 
credit information in the states contiguous to Washington. He said that 
membership in the Washington association is to become invaluable as 
the new system of exchanging ledger experience reaches more neatly to 
perfection. 
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At the monthly luncheon of the Washington Association of Credit 
Men held October 20th, Secretary J. H. Tregoe of the National Associa- 
tion was a guest. He told of the remarkable progress the National 
Association has been making and of the signs which come to him as 
the head executive officer of the Association, of its growing influence. 
It was decided to urge the passage of a bad check law at the next ses- 
sion of congress. 

Wichita. 


At the September meeting of the Wichita association, Secretary 
Tregoe made the principal address, declaring that there are four types 
of credit men, first, the credit man who is too busy to do anything for 
his community, second, he who never exercises his own judgment but 
simply takes risks because the other fellow does, third, the self-satisfied 
man, and last, the man who is the right sort of credit man, one who 
works overtime for his community. He declared that as secretary of the 
National Association of Credit Men, he was more interested in the de- 
velopment of the credit man himself, the building up of his character, 
the strengthening of his position, than in the mechanical side of the 
credit man’s work. 

Other speakers were Charles D. Joyce of Philadelphia, first vice- 
president of the National Association. Speaking of the bankruptcy law, 
Mr. Joyce declared that while amendments may be needed the measure 
must not be repealed. In many communities, he said, there is a growing 
opposition to the law, but it is for the credit man to oppose this by 
correcting its administration, because it would be disastrous to the 
credit system as now conducted if we had to return to the days of the 
insolvency laws of the various states. 

Mr. Joyce then spoke of the conduct of adjustment bureaus, pointing 
out that there are five suggestions that have been made by the National 
Association for the conduct of these important bureaus, first, that the 
manager of the bureau should be bonded, second, that the bureau should 
be under a supervising committee, third, that reports should be made 
monthly by the committee to the entire membership, fourth, that -every 
six months the books of the bureau should be audited, and fifth, that 
there should be communication between the creditors’ association and 
the management of the bureau. 

Other speakers were Ira D. Kingsbury of Rochester, N. Y., aud 
Frank H. Randel of Cleveland, directors of the National Association. 


Worcester. 


The Worcester Association of Credit Men held its monthly meeting 
October 14th, with Secretary Tregoe of the National Association as the 
principal guest. Before introducing Mr. Tregoe, President Charles C. 
Winn outlined the work of the association for the year. 

Mr. Tregoe pointed out how the work of the credit man had grown 
in the business world in the last few years, and that the new effort in the 
struggle for business efficiency is clearly along lines in which the credit 
man can be of great service. 


MiS SONG 


In sending names to be inserted in the missing column be sure to 
give the former address and occupation of the parties whose where- 
abouts are sought. 


The parties whose names appear in this list are reported missing. 
Any information regarding their whereabouts should be sent to the 
National Office. 


Adams, Archibald W., until recently proprietor of “Ye Cake Shop,” 752 
St. Helens Ave., Tacoma, Wash. 
Barney, Frank, formerly of Wells, Minn. 
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Carr, S. E., of the S. E. Carr Co., formerly a department store in Spokane, 


as 

Cheesman, H. H., os of Calgary, Alberta, Canada, and later of 
New York, N. Y. 

Corey, Walter S., who originally operated as the Milwaukee Specialty 
Co. in the L. C. Smith Bldg., Seattle, Wash., and later moved to 
765 Ellis Street, San Francisco, Cal. 

Corley, H. R., formerly of Kirvin, Texas. 

Countouro, John D., formerly in the grocery business at 37 S. Lansing 
St., Albany, N. Y 

Derrick, Donald, doing business in 1912 in Cato, N. Y. 

Drankhan, A. J., formerly a contractor at 577 William St., Buffalo, N. Y. 

Duvall, Newton, aeotes contractor, formerly located at 1313 Main St., 
Kansas City, M 

Eggleston, B., cainting contractor, formerly located at 1901 Monroe St., 
Kansas City, Mo., and now thought to be in Chicago. 

Faulkner, D. Walter, a druggist who was formerly located at 335 Broad- 
way, Chelsea, Mass. He was later located at 2 Malden St., Malden. 
Mass., and Meridian Bldg., East Boston, Mass. 

Fountain, W. H., until recently operating a retail general store at St. 
Joe, Ark. 

Friedenberg, Walter, of Martin’s, Inc., formerly in gloves, hosiery and 
nag ar Seattle, Wash. 


Gannon, C. H., a painter, formerly of Jacksonville, Fla., and Asheville, 


C. 

Goldsmith, M. L., formerly secretary of the Christiani Pharmacy, Inc., 
Washington, D.C 

Gordon, Sam and L. M., proprietors of the Sales Store Co., men’s and 
women’s furnishings, formerly at Oilton, Okla. 

Grant, M. C., formerly of Phoenix City, Ala. 

Griffin, Dr. j. M., formerly of Sulphur Springs, Ark., supposed to be in 
Kansas City, "Mo 

Gunderson, Herman A., about 35 years of age, light brown hair, inclined 
to be wavy, blue eyes, smooth shaven, nearly six feet tall, weighs 
about 180 pounds, very erect carriage, good dresser, rapid talker, 
who up till August 19th,- 1915, conducted a garage at Escanaba, 
Mich., leaving there and claiming to go to Oconto Falls, Wis., to 
enter the employ of a motor company. He was later_seen in Mil- 
waukee, and it is now supposed that he is in Denver, Colo. 

Hamblin, E. S. Co., formerly at 39 West 34th St., New York, 2, ie oe 

Hardesty, S. & Co., formerly located at Boone, Md. 

Hightower, -C. C., formerly of Jacksonville, Fla., and Dawson, Ga., a 
painter by trade. 

Huggins, C. R., formerly in the grocery business at Pulaski and Frank- 
lin Sts., Baltimore, Md. 

Hughes, J. O., formerly of Hattiesburg, Miss., now supposed to be 
somewhere in New York State. 

Karavangellas, Markos H., formerly of 515 Jefferson St., Bristol, Pa. 

Klein & Swartz, formerly of 207 William St., Buffalo, N. Y. 

Korn & Woods, formerly doing business under the trade style of South 
Side Motor Company, 2724 South Michigan Ave., Chicago, IIl. 
Labiner, Louis, a harnessmaker, formerly located at 1096 Fulton St., 

Brooklyn, N. Y. 
Leary, J. F. Company, formerly of 368 Palisade Ave., Jersey City, N. J. 
Lindgren, G. A., who was the principal shareholder in the Lindgren 
Realty & Development Co. of 918 Andrus Bldg., Minneapolis, Minn. 
McClain, Walter, formerly of Williamstown, N. J. 
McCullough, i= formerly of Tacoma and later of Anaconda, Mont. 
Marshaus, formerly proprietor of the Crescent Drug Co. at De Kalb, IIl. 
a H. H., a jeweler, formerly of 413 Nicollet -Ave., Minneapolis, 
inn. 
Miller, Clifford, formerly of 306 East Main St., Olney, IIl., successor to 
G. B. McWilliams. 
Mongraw, William, formerly a saloonkeeper, 48 Maurice St., Buffalo. 
) ey 
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Moore, Dr. Chas. Everett, who was a practicing physician at Otley, 
Iowa, in 1914, reported gone in 1915. Dr.’Moore is a graduate of 
the University of Louisville, Medical Department, in the class of 
1912. 

Nall, B. E., formerly of Bradentown, Fla., in the plumbing business. 

Nelson, E. E., until recently operating The Broken Dollar Store, Har- 
rison, Ark. 

Orr Specialty Co., formerly of Lexington, Ky. 

Peak, Willis, proprietor of the Petoskey Wholesale Candy Co., Petos- 
key, Mich., said to have left for Texas early in 1915. 

Powell, L. W. Jr., formerly of Archibald, La. 

Priest, G. C., formerly of Jacksonville, Fla. 

Ream, Paul, a plumber, formerly of Kalamazoo, Mich., supposed to be 
in Grand Rapids, Mich. 

Remer, Sam, a harnessmaker, formerly located at Detroit, Mich 

Schiffman, Joseph, formerly treasurer of the Christiani Pharmacy, Inc., 
Washington, D. C. 

Scott, Mrs. Susie, formerly of 1415 Genesee St., Buffalo, N. Y., in the 
confectionery, news and tobacco business. 

Shay, Warren if , formerly proprietor of Warren Livery & Gasoline 
Station, located at 1236 East 47th St., Chicago, II. 

Shipman, C. B., formerly of Haleyville, Ala. 

Simpson, J. B., formerly of Terre Haute, Ind. 

Sokolow, A., formerly of Winnipeg, Man., now supposed to be in New 
York. It is supposed that he will go into the tinsmith hardware or 
contracting business. 

Soloman, Fred J., formerly manager of the Harbor Furniture Co., 
Indiana Harbor, Ind. 

Solomon, J., formerly of San Antonio, Texas. 

Stimpson, George C., formerly at White Creek, Wis., later at Elgin, IIl., 
and Kankakee, Ill 

Stockman, Ed, formerly of Fairmount, Ind., supposed to have gone to 
Mishawaka, Ind. 


Sullivan, Jeremiah, a plumber, formerly at 28 Dewey Ave., Buffalo, 
N. Y 


Swift, Frank W., formerly proprietor of Lake Placid Inn, Lake Placiu, 
N. Y. From there he went to Cornwall-on-Hudson where all trace 
of him was lost. 

Visci, C., formerly of 405 Bleecker St., New York, N. Y. He has been 
dealing in groceries, olive oil, wines and liquors, keeping his stock 
in the basement of that address. 

Weiss, Maurice, formerly of 1767 Hamilton St., Regina, Sask., where he 
operated the World’s News Depot. 

Wilhite Furniture & Drug Company, formerly at Humphreys, Mo. 

Worthington, M., formerly keeping a hardware and general store at 
Westbourne, Tenn. 

Wright, Clarke Campbell, who was last heard of in Denver, Colo., and 
formerly did business at Lyndon, Ohio, under the name of the 
Lyndon Hardware Co. 


WANTS 


HELP WANTED. 


A CORPORATION RECENTLY ORGANIZED in New York City is 
in need of a young man, capable of inaugurating and conducting a 
credit department in connection with their business, which is that 
of talking machines, to be sold on the instalment plan. They are 
willing to pay $20 to $25 a week at the start. Address TALKING 
MACHINES, care National Association of Credit Men, 41 Park 
Row, New York, N. Y. 
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WANTS 


SITUATIONS WANTED. 


IF YOUR CONCERN IS SEEKING AGENTS for your product in 
the State of New Hampshire, it would be well to communicate with 
the National Association of Credit Men, which has in its files the 
name of a party long and successfully connected with the commer- 
cial interests throughout that state. For further particulars address 
AGENT, care National Association of Credit Men, 41 Park Row, 
New York, N. Y. 

CONCERNS DESIRING AN AGENT FOR THEIR PRODUCT in 
Canada should get in touch with the National Office. A party of 
good antecedents and experience, located at Toronto, is looking for 
the opportunity to pepemnens American goods in the Province of 
Ontario. Address TORONTO, care National Association of Credit 
Men, 41 Park Row, New York 

AN AMERICAN, thirty-eight years of age and married, with an ex- 
tended experience in the classification of commercial credits, and 
thoroughly conversant with Spanish-American business methods, 
desires a position as a credit man. Speaks Spanish fluently, is at 
liberty to refer to the firm he was with, on and off, for over fifteen 
years, and can satisfy the most exacting as to character and habits. 
About two years ago resigned voluntarily the management of a 
branch office, with over fifty employees, to take up ranching, but 
now finds he is not suited for this sort of life and desires to get 
back into his old line. Address W. C. C., care National Association 
of Credit Men, 41 Park Row, New York, N. Y. 

THOROUGHLY EXPERIENCED CREDIT MAN AND ACCOUNT- 
ANT is desirous of making a change. Has had sixteen years’ expe- 
rience in wholesale and jobbing lines. Can furnish the best of refer- 
ences. Address A. E. W., care of National Association of Credit 
Men, 41 Park Row, New York, N. Y. 


WANTED, POSITION AS CREDIT, COLLECTION OR OFFICE 
MANAGER by a married man, thirty-six years of age, with good 
general business and legal education and with fourteen years of 
thorough experience in credits, collections, accounting and general 
office work. Address D. E. D., care National Association of Credit 
Men, 41 Park Row, New York, N. Y. 

ASSISTANT CREDIT MANAGER, capable young man now soentaged, 
wishes to make a change. Eight years’ experience; executive ability 
Al detail man. Age twenty-seven. Address G. L. N., care National 
Association of Credit Men, 41 Park Row, New York, N. Y. 


CREDIT MAN AND OFFICE MANAGER with ten years’ thorough 
business training in large corporation, good correspondent, expert 
accountant, desires to make a change. Best of references as to 
character and ability. Would prefer Pacific Coast states. Address 
W. R. C., care National Association of Credit Men, 41 Park Row, 
New York, N. Y. 


ACTIVE CREDIT, FINANCIAL AND OFFICE MAN, with long 
experience in a large importing and manufacturing business, desires 
an engagement. Has a thorough knowledge of accounting, and has 
handled the financial and credit departments of a business amounting 
to $3,000,000 with a very small percentage of losses. Will consider 
connection with a first-class, growing concern on a reasonable basis 
of compensation where attention to business and results are appre- 
ciated. Prefers to remain in New York, but will go elsewhere with 
the right concern. Highest credentials furnished. Address W. H. W., 
core Hations! Association of Credit Men, 41 Park Row, New York, 
stk. 

CREDIT AND COLLECTION MAN, ALSO CORRESPONDENT, at 

resent connected with one of the largest department stores in New 
Fork City, where for the past five years he has been holding a posi- 
tion as an assistant to the credit manager, being thoroughly familiar 
with the different work in arranging credits, having had full charge 
of the collection department, doing all the correspondence, desires 




























































































































































































CREDIT MEN’S BULLETIN 


to make a change with a reliable retail or wholesale house, regard- 
less of the locality, where there are broader fields for advancement. 
Age twenty-six, married, and willing to start at a reasonable salary. 
For particulars regarding experience and ability, address J. M., care 
National Association of Credit Men, 41 Park Row, New York, N. Y. 

AN AUDITOR, CREDIT AND COLLECTION MAN, who can direct 
and install a workable office system, if required, and assume its direc- 
tion, desires to make a connection where he will be responsible direct 
to the managing head of a business. Fully experienced in the duties 
of a connection of this character and also familiar with the general 
responsibilities of a treasurer. Address F. W., care National Associa- 
tion of Credit Men, 41 Park Row, New York, N. Y. 


CREDIT MAN AND OFFICE MANAGER is desirous of making a 
change where he will have a better eoperturty of exercising his 
faculty and getting results. Thoroughly experienced, with an 
especially broad knowledge of credits and accounting, having had 
banking, real estate, railroad and commercial experience. At pres- 
ent employed as office manager and credit man of large wholesale 
concern, twenty-six years of age and married. Address H. L., care 
National Association of Credit Men, 41 Park Row, New York, N. Y. 


DIRECTORIES 


Directory of Standing Special Committees, 1915-1916 
(Chairmen) 


ADJUSTMENT BUREAU, J. K. Irvine, 
Knapp & Spencer Co., Sioux City, Iowa. 

BANKING AND CURRENCY, H. H. Mer- 
rick, Armour & Co., Chicago, IIl. 

BANKRUPTCY LAW, Wm. M. Kennard, 
Graupner, Love & Lamprecht, New 


York, N. Y. 
BUSINESS LITERATURE, Robt, H. Gay, 
American Can Co., San Francisco, Cal. 
BUSINESS MEETINGS, James L. Wick, 
Jr., Crystal Ice & Storage Co., Youngs- 


town, Ohio. 
COMMERCIAL ARBITRATION, C. B. 
Cranston, Livingston Seed Co., Colum- 


bus, Ohio. 
COMMERCIAL ETHICS, Chas. Bohannon, 
__ Hercules Busey Co., Evansville, Ind. 
CREDIT CO-OPERATION, P. E. Parrott, 
_ _ Battreall Shoe Co., St. Joseph, Mo. 
CRE!INT ~NWEPARTMENT METHODS, 
Irving L. Jones, International Heater 
Co., Utica, N. Y. 


CREDIT EDUCATION AND MANAGE- 
M Se Kissinger, Rauser, 
Leavins & Kissinger Co., Milwaukee, 

is. 

AMENDMENT OF EXEMPTION LAWS, 

Groover, Groover-Stewart Drug 
Co., Jacksonville, Fla. 

FIRE INSURANCE, W. F. Courtney, Ar 
mour & Co., Denver, Col. 

FOREIGN CREDITS, A. H. Boette, Fil- 
singer-Boette Shoe Co., St. Louis, Mo. 

INVESTIGATION AND PROSECUTION, 
Curtis R. Burnett, American Oil & 
Supply Co., Newark, N. J. 

LEGISLATIVE, G. Owen Vincent, Com- 
mercial Germania Tr. Svgs. Bank, 
New Orleans, La. 

MEMBERSHIP, F. B. Atwood, Forman, 
Ford & Co., Minneapolis, Minn. 

MERCANTILE AGENCY, E. F. Pillow, 
Lincoln National Bank, Rochester, N. Y. 


Directory of Officers of the Affiliated Branches of the 
National Association of Credit Men 
(Arranged Alphabetically by States) 


ALABAMA, Birmingham—Merchants and 
Manufacturers Association of Birming- 
ham. President, R. A. Porter, Tyler 
Gro. Co.; Secretary, J. A. Coker, Bir- 
a? Paper Co.; Assistant Secretary, 
R. . Eggleston, Chamber of Com- 
merce Bldg; Manager, J. T. Slatten, 
612-%4 Chamber of Commerce Bldg. 


ALABAMA, Montgomery — Montgomery 
Association of Credit Men. President, 
I. H. De Wees, Ballard & Ballard; 
Secretary, Ernest Meyer, Levy-Wolft 
Shoe Co.; Assistant Secretary, J. M. 
Holloway, Bell Bldg. 
ALABAMA, Selma—Selma Association of 
Credit Men. President, Harry G. Pat- 


tillo, Pattillo & Russell; Secretary, J. S. 
Carothers, Selma Hdw. Co. 


ARKANSAS, Fort Smith—Fort Smith As- 

sociation of Credit Men. President, R. 

Montague, Eads Bros. Furniture 

Co.; Secretary, Claude F. Carter, Ar- 
kansas Valley Bank. 

ARKANSAS, Little Rock—Little Rock As- 
sociation of Credit Men. President, 
Sam, T. Poe, Beal-McDonnell Co. 

CALIFORNIA, Los Angeles—Los Angeles 

redit Men’s Association. President, 
F. B. McComas, Los Angeles Notion 
Co.; Secretary . ushet, 512 
Union League Bldg. 

CALIFORNIA, San Diego—The Credit 

Association of San Diego. President 
Akerman, Pacific Wood & Coal 

0.; Secretary, Carl O, Retsloff, 607-8 

Spreckles Theatre Bld. 





bd 





CALIFORNIA, San Francisco—San Fran- 
cisco Credit Men’s Association. Presi- 
dent, Robt. H. Gay, American Can Co.; 
Secretary, Charles Tr. Hughes, 433 Cali- 

fornia St. , 

COLORADO, Denver — Denver Credit 
Men’s Association. President, Jas. A. 
McSwigan, The Crescent Mill & Ele- 
vator Co.; Secretary, S. R. Steinmetz, 
The Donaldson Fruit Co.; Assistant 
Secretary, David F. Lowe, 503 Conti- 
nental Bidg. ae 

COLORADO, Pueblo—Pueblo Association 
of Credit Men. President, S. W. Pres- 
sey, Pressey Fruit Co.; Secretary, A. 
V. Fagerstrom, Hyde Paper Co.; As- 
sistant Secretary, F. L. Taylor, 410 
Central Block. . 

CONNECTICUT, Bridgeport — Bridgeport 
Association of Credit Men. Secretary, 
L. M. Allen, Bridgeport Brass Co. 

CONNECTICUT, Hartford—Hartford As- 
sociation of Credit Men. President, 
Edw. J. Pearson, Jewell Belting Co.; 
Secretary, C. de L. Alton, J. B. Will- 
iams Co., Glastonbury, Conn. 

CONNECTICUT, New ven—New Haven 
Association of Credit Men. President, 
H. B. Kennedy, Hoggson-Pettis Co., Sec- 
retary, Ziegler Sargent, Sargent & Co. 

DISTRICT OF COLUMBIA, Washington 
—Washington Association of Credit 
Men. President, Henry H. McKee, Na- 
tional Capital Bank; Secretary, 
Preston Shealey, Colorado Bldg. : 

FLORIDA, Jacksonville — Jacksonville 
Credit Men’s Association. President, 
. D. Holmes, Baker & Holmes Co.; 
Secretary, J. Ww. Pettyjohn, Covington 

ompany 7 

FLORIDA, Tampa—Tampa Association of 
Credit Men. President, Frank Bentley, 
The Bentley-Gray Dry Goods Co.; Sec- 
retary, A. Masters, Coates Plumbing 
Supply Co. 

GEORGIA, Atlanta—Atlanta Association of 
Credit Men. President, J. L. Baldwin, 
E. L. Rhodes & Co.; Secretary, H. T. 
Moore, Chamber of Commerce Bldg. 

GEORGIA, Augusta—Augusta Association 
of Credit Men. President, A. H. 
Merry, Merry & Co.; Secretary, R. H. 
Daniel, Stovall-Pace Co. 

GEORGIA, Savannah — Savannah Credit 
Men’s Association. President, Oscar 
S. Kulman, Savannah Woodenware Co.; 
Secretary, W. R. Finegan, Chamber of 
Commerce. 

IDAHO, Boise—Boise Association of Credit 
Men, Ltd. President, John L. Hol- 
lingshead, Oakes & Co.; Secretary, D. 
J. A. Dirks, 305-306 Idaho Bldg. 

ILLINOIS, Chicago—Chicago Association 
of Credit Men. President, Charles F. 
Hoerr, Home Bank & Trust Co.; Sec- 
retary, Chas. R. Dickerson, 10 So. La 
Salle St. 

ILLINOIS, Decatur—Decatur Association 
of Credit Men. President, A. J. Mur- 
ray, McClelland-Ward Co.; Secretary, 
T. G. Casley, American Hominy Co. 

ILLINOIS, Peoria—Peoria Association of 

Credit Men. President, Wm. Hazzard, 

Commercial German National Bank: 

peeretary, Charles H. Speck, Herschel 


g. Co. 

ILLINOIS, Quincy—Quincy Association ot 
Credit Men. President, George A. Wall, 
Gardner Governor Co.; Secretary, 
xm Rothgeb, Quincy Confectionery 

Oo 


ILLINOIS, Springfield—Springfield Asso- 
ciation of Credit Men. President, 
George E. Keys, Farmers’ National 
Bank; Secretary, George E. Lee, Jage- 
man-Bode Co. 
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INDIANA, Evansville—Evansville Associa- 
tion of Credit Men. President, Nestor 
Brentano, Southern Stove Works; 
Secretary, H. W. Sparrenberger, Par- 
sons & Scoville Co. 

INDIANA, Indianapolis—Indianapolis As- 
sociation of Credit Men. resident, 
John D. Meek, Indianapolis - Electric 
Supply Co.; Secretary, Le Roy C. 
Breunig, National Surety Company. 

INDIANA, South Bend—South Bend As- 
sociation of Credit Men. President, A. 

. Peltz, Jacobson, Peterson, Peltz & 
Kaufer; Sereery, R. P. Lang, South 
Bend Wholesale rocery Co. 

IOWA, Cedar Rapids—Cedar Rapids Asso- 
ciation of Credit Men. President, W. 
K. Roth, Churchill Drug Co.; Secre- 
tary, J. J. Lenihan, 504 Mullin Bldg. 

IOWA, Davenport—Davenport Association 
of Credit Men. President, George W. 
Noth, Davenport Bag & Paper Co.; 
Secretary, Isaac Petersberger, 222 Lane 


IOWA, Des Moines—Des Moines Credit 
Men’s Association. President, A. J. 
Mehlin, Brown-Camp Hardware Co.; 
Secretary, Ernest R, Lucas, Schmitt & 
Henry Mfg. Co. 

IOWA, Sioux City—Sioux City Association 
of Credit Men. President, H. C. Reed 
Conway Cigar Co.; Secretary, W. F 
Teter, Ehlerman Bros. Co. 

IOWA, Waterloo—Waterloo Association of 
Credit Men. President, George W. 
Hosts, Cutler Hdw. Co.; Secretary, 
L. E. Peck, Waterloo Chemical Works. 

KANSAS, Wichita—Wichita Association of 
Credit Men. President, John B. House, 
Lehmann-Higginson Gro. Co.; Secre- 
tary, C. H. Armstrong, McCormick-Arm- 
strong Press; Assistant Secretary, M 
E Garrison, 1009 Beacon Bldg. 

KENTUCKY, Lexington—Lexington Credit 
Men’s Association. President, M. C. 
Kellogg, Kellogg & Co.; Richmond, Ky.; 
Secreta Ee Williamson, 1312-15 
Fayette Natioua' Bank Bldg. 

KENTUCKY, Louisvi1*e—Louisville Credit 
Men’s Association President, Peyton 
B. Bethel, Falls Cty Clothing Co.; 
Secretary, Chas. Fitzg :rald, U. S. Trust 
Co. Bldg.; Assistant Secretary, H. H. 
Ainslee, U. S, Trust Co. Bldg. 

KENTUCKY, Paducah—Psaducah Associa- 
tion of Credit Men. F-esident, J. M. 
Walton, Covington Bros. & Co.; Secre- 
a Frederick Speck, Paducah tron Co. 

LOUISIANA, New Orleans—New Orleans 
Credit Men’s Association. President, 
Geo. K. Smith, Simonds Mfg. Co.; Sec- 
retary, T. 7 artlette, Williams, Rich- 
ardson & Co., Ltd. 

MARYLAND, Baltimore—Baltimore Asso- 
ciation of Credit Men. President, S. 
F. Miller, S. F. & A. F. Miller & Co.; 
Secretary: S. D. Buck, 100 Hopkins Pl, 

MASSACHUSETTS, Boston — Boston 
Credit Men’s Association. President, 
Austin H. Decatur, Decatur & Hopkins 
Co.; Secretary, Herbert A. Whiting, 77 
Summer St. 

MASSACHUSETTS, Springfield—Spring- 
field Credit Men’s Association. resi- 
dent, O. E. Doty, Third National Bank; 
Secretary, L. E, Herrick, Victor Sport- 
ing Goods Co. 

MASSACHUSETTS, Worcester—Worces- 
ter Association of Credit Men. _Presi- 
dent, Chas. C. Winn, Wyman & Gordon 
Co.; Secretary, Paul Fielden, Hamm 
Electric Co. 

MICHIGAN, Detroit—Detroit Association 
of Credit Men. President, Edward 

Bland, Ireland & Matthews Mfg. Co.; 

Secretary, Frank R. Hamburger, 1032 

Dime Bank Bldg. 
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MICHIGAN, Grand Rapids—Grand Rapids 
Credit Men’s Association. President, 
E. K. Prichett, ean company Secre- 
tary, woe rooks, olverine 


Brass Wor 

MICHIGAN, _ Bay City 
Association of Credit Men. President, 
Chas. J. Pellott, Morley Bros.; Secre- 
tary Frank Day Smith, 315 Bearinger 


Bidg 
MINNESOTA, Duluth—Duluth Seen 
of Credit pe oO (Duluth-Su eperee.) 


President, H. 
retary, W. 0. 


Wells Hardware on) : 
Derby, Manhattan Bld 

MINNES SOTA, Minneapolis — Minneapolis 
Association of Credit'Men. Presi ent, 
C. Mann, Northwestern Knitting 
Kod i % . O. Hawkins, Mc- 


Cle 
MINNESOTA. ‘St. Paul—St. Paul Associa- 
tion of Credit Men. President, Geo. 
Ekstrand, Foot, Schulze & Co.; 
soareter m, Fritz, St. Paul 


MISSOURI, a City—Kansas City As- 
sociation of Credit Men. President, 
rb Kreider, Townley Metal & Hard- 
ware Co.; Secreta Marvin Orear, 
406-7-8 By ~ Englan "Bldg. 
MiIneOun St. Joseph—St. 
Men’s pd am President, E. 
Zimmerman, Tootle-Lemon National 
Beak; Secretary, L, H. Fuqua, Doni- 
y 
misSOURT St. Louis—St. Louis Associa- 
tion of Credit — ets er 
E. Gilster, Kr Amos Gro. 0.; 
Secretary, Ca. Welsh, 316 Security 


MONTANA Butte — Butte Association of 
Credit Men. President, A. R. Currie, 
Virden & Currie Co.; Secretary, W. E. 
Dufresne, Montana Hdw. Co.; Assist- 
-_ Secretary, C. E. Alsop, Ind. Tel. 


MONTANA, Great Falls—Northern Mon- 
tana Association. of Credit Men. Presi- 
dent, C. Heiss Heisey Gro. Co.; 
Secretary, J laherty, Great Falls 


r Co 
NEBRASKA, Lincoln — Lincoln orete 
s Associ 


jation. President, 
Nelaon Rudge & Guenzel Co.; BA 
7 H. T aipeeh, Union Coal Co. 
NEBR SKA, Oma —The Omaha Associ- 
ation of cate Wien President, e D. 
Wilson, Fairmont Creamery Co.; Secre- 
tary, E Jones, Credit Clearing 


House. 

NEW. JERSEY, Newark—Newark Asso- 
ciation of Credit Men. President, Ar- 
thur B. Underwood, Riley-Klotz Co.; 
gocreary., iesry I, Hunt, Room 906, 


NEW YORE: Albany —Albany pevedatien 
of Credit Men resident, Reuel C. 
Adams, National Commercial Bank; Se 


ehn Eberle, Hoy & Com; y. 

wew nk s Buffale— Buffalo disvaidias 
Credit Men. Poesent, P. J. 
Muskopt, ae & Co 
Harry R. Bridgman, 1001 ‘Mutual Life 


NEW YORK, New York—New York 
oo , or s Association. President, 


Koelsch, wosk of the 
United States; Secretary, A . H. Alex- 
ander, 320 Broadwa 
NEW YOR Rochastnp--Bochastes Asso- 
ciation of Credit Men. President, E. 
— Lincoln National Bank; 
cecretes , Shoes Weter, Yawman & 


Erbe 
NEW Fon Fe ane racuse Associa- 
ion OP eradie thes esident, M. D. 
wr tutors. Semet-Soiva ag A Secretary, 
>a Buell, Vinney 


‘oseph Credit 
H. 


Secreta 
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NEW YORK, Utica—Utica Association of 
Credit Men. President, Irving L. Jones, 
International Heater Co.; Secretary, 
Fred a Wienke, care Charles Millar 


& Son 

NORTH CAROLINA, Wilmington—Wil- 
mington Aqsociggion of Credit Men. 
President, M. Jacobi, N. Jacobi 
Hardware Co.; ) A, Louis ‘Good- 

an, Bureau of Credits. 
NORTH DAROTA Fargo—Fargo Associa- 
tion of Credit Men. President, B. V. 
eT Dakota Trust Co.; Secretary, 
L. Loomis, N. W. Mutual Savings 


an Assn. 

NORTH” ‘DAKOTA, Grand Forks—Grand 
Forks Association of Credit Men. Pres- 
ident, P. J. Kavanaugh, Russell-Miller 
Milling ca: Secretary D. qameeen, 
Park, Grant & Morris Gro. 

OHIO, Cincinnati—Cincinnati diitesten 
of Credit Men. President, S. 
Larkby, Edwards Mfg. Co.; Acting 
Secretary, J. Richey, 631-2 Union 
Trust Bldg. 

OHIO, Cleveland—Cleveland Association of 
Credit Men. President, Frank H. Ran- 
del, American Stove Co.; Secretary, 
Irvine K. Schnaitter, 326 Engineers 


Bldg. 

OHIO, Pistasshene Caden kro a's 
Association. President, C. W. Ham- 
mond, Avery-Loeb Elec. Co.; Secretary, 

son G. Watson that?” The New 
First National Bank 

OHIO, Dayton—The Greater pe on Asso- 
ciation. Fresdent, oa. - ~ 
Kinnard 


: a 
Chancellor, ie Dayton, % 2H 
OHIO, Toledo— Toledo Association of 
Credit Men. President, Charles 

a a National Supply Co. ; ; Secretary, 
A. Brown, 1639 Nicholas Bidg. 
OHIO, Youngstown, Youngstown Associa- 
tion of Credit Men. President, Wells L. 
Griswold, Dollar Savings & & Trust Co.; 
Secreta: etary, - McKain, 1106-7 Ma- 
hening ational Bank Bl dg. 
OKLAHOMA, Oklahoma City—Oklahoma 
City Association of Credit Men. Presi- 


dent, S Berry, First State Bank 
seyremry, = Smith, 1217 Colcord 
g. 


OREGON, Portland—Portland Association 
WwW. W. 


of Credit Men, President, 
Downard, Union Meat Co.; Secretary, 
E. G. Leihy, Blumauer-Frank Drug Co. 
ee ABegtows-—l chigh Val- 
tion of Credit Men. Presi- 
ve Wm. N. Eberhard, F. Hersh 
Hdw. Co.; Secretary, E. E. V. Ryan, 402 
Hunsicker Bidg. 
PERNOTLV OMA, New Castle—New Cas- 
tle Association of Credit Men. Presi- 
= B. “oe My Castle Gro. 
0.; Secretary, Ro ‘amiso 09 
Greer Bl oa 4 mY 
PENNSYLVANIA, hy tee et 
hia Association of Credit Men. Presi- 
ent, Freas Brown Snyder 7 | Na- 
tional Bank; Secretary, David A. Long- 
acre, Room "Sor, torr Chestnut St. 
PENNSYLVANIA, Pittsburgh—Pittsburgh 
Association of Credit Men. Presiden 
ames oe eee, oe a 
cKees Pa.; retary, ; 
Ellis, "Teaskte Bldg 
PENNSYLVANIA, tibiae — Wilkes 
Barre Association of Credit Men. Pres- 
ident, T. R. Hillard, Miner-Hillard Mill- 
ing Secretary, McDonnell, 
1222 Miners Bank y 
RHODE ISLAND, qrezenusen~—t povtfonce 
As aon gt of Credit Men. President, 
Llewellyn W. Jones, General Fire Ex- 
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tnguishes Co.; Secretary, H. F. Barker, 
her & wre Hdwe Co.; Assistant 
seen, © . A, Cushing, 16 Hamilton 


SOUTH CAROLINA, Columbia—Columbia 
Association of Credit Men. President, 
. Joyner, ae li States Supply 
Co.; Secretary, R. W Holcomb, Cham- 
ber of Commerce, 

SOUTH CAROLINA, Greenville—Green- 
ville Agsoriatign of Credit Men. Presi- 
dent, D. C. oe —— & Dur- 
ham’ Co.; Secreta bert S. John- 
stone, Chamber of —— 

SOUTH DAKOTA, Sioux Rolte~Sious 

Falls Association of Credit Men. Presi- 
dent, A. R. Fellows, ond. Drug Co. 
eoretary, Harry Pomeroy, Sioux Falis 


TENNESSEE, Cen — Chattanooga 

Association of Credit Men. President, 

F. L. Underwood, Hamilton Trust Sav- 

ings Bank; Secretary, H. W. Longley, 
haan ga Wheelbarrow Co. 

TENNE SE EE Johnson Hy —sonneon, City 

sociation of Credit Men. President, 

Thos. B. Wol fe, Model Mill Co.; Sec- 

sone, Set, S . Taylor, Summers-Par- 


TENNESSEE, Knoxville—Knoxville Asso- 
ciation of Credit Men. President, W. 
Bonham, C. M. McClung & Co.; 
gocrete W. Thompson, House, 


TENNESSEE, ‘Memphis—Memphis Associ- 
ation of Credi en. President, Will 
Orgill, awn Bros. & Co.; Secreta etary, 
gece . Cleveland, Business Men 

u 


TENNESSER Nashville—Nashville Credit 
Men’s Association. President, C. J. 
Fonseen,. ponnessee Chemical Co.; Sec- 
retary. . Warwick, 1222 Stahl- 
man bia, _ 

TEXAS, Austin—Austin Association of 
Credit Men. President, A. J. Eilers, 
McKean-Eilers Co.; Secretary, J. Gor- 
don Wilcox, Nalley Grocery Co. 

TEXAS, Dallas — Dallas Association of 
Credit Men. President, J. W. Dickson, 
Texas Paper Co.; Secretary, F. 
ah Texas Machine & Supply Co. 

TEXAS, El Paso—El Paso Association of 
Credit Men. President, C. A. Brand- 
berg, —— Dunnegan, Ryan Co.; 
Secreta SW. Daniels, 307 City Na- 
tional Ben ‘Bid 

TEXAS, Fort Worth-—Fort Worth Associa- 
tion of Credit Men. President, Ben E. 
Keith, Harkrider-Keith-Cooke Co.; a 
retary, G. R. M, Montgomery, Swift & 

0 


TEXAS, Houston—Houston Association of 
Credit Men. President, H. R.. Neu- 
mann, F. W. Heitmann & C Secre- 
tary, A. L. Dingle, Bonner Oi leo, 

TEXAS, San Antonio—San Antonio Asso- 
ciation of Credit Men. Epegieent, Jobe 
Wolff, J. ——_ & Co.; Secre- 
tary, A J la, M. Castanola & 
a R,., .-2- enry A. Hirshberg, 

erce. 

UTA onSalt Lake Gren Association 
of Credit Men. President, Arthur Par- 
sons, 82 Quince St.; Assistant Secre- 
tary, Walter Wright, P. O. Box 886. 

VERMONT, _ Burlington—Vermont Ane 
ciation of Credit Men. President, F. 
E. Kimball, Peetting & Kimball; Sec- 
retary, H Howard, Howard’s In- 
surance A cy. 

VIRGINIA-TENNESSEE, _ Bristol—Bristol 
Association of Credit Men. Eresidaat, 


Newman, King Bros. 
saaveteny, W. E. Sams, Eagle Overall 
0. 
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VIRGINIA, Lynshbere-—Lynetibarg Cs Coot 
Men’s Association. President, Giles 
Miller, First National Bank; Sean hg 
Harry H. Brown, Craddock-Terry Co, 

VIRGINIA, Norfolk — Norfolk- Tidewater 
Association of Credit Men. President, 

‘ oe Harris, Woodson, Bar- 
bee Co.; Secretar ke Whichard, 
Whichard Bros. Co.; ;. Assistant Secre- 
tary, “ee N. Woodard, 611 National 
Bank of Commerce Bldg. 

ViReaTA. Richmond—Richmond Credit 

Men’s Association. President, E. E. 
Hinckle, Richmond Dry Goods Co.; 
Secretary, Jo Lane Stern, 905 Trav- 
elers’ Seman Bldg. 

VIRGINIA, Roanoke—Reanoke Association 
of Credit Men. President, S. S. Burch, 
Brand Shoe Co., Inc.; Secretary, B. A. 
Marks, W. C. Je ones & Co. 

WASHINGTON, Seattle—Seattle Associa- 
tion of Credit Men. President, O. 
Woods, Schwabacher Bros. & Co.; Sec- 
retary, R. A. Wright, H. J. Heinz Co. 

WASHINGTON, Spokane—Spokane Mer- 
chants’ Association. Presi ent, Thomas 
J. — Benham & Griffith Co.; Sec 

etary, Campbell, Old National 
Bank bide. ; Assistant Secretary, James 


D. Me 

WASHINGTON, Tacoma—Tacoma Associ- 
ation of Credit Men. President, Wm. 
Schlarb, oe Sperry Flour Co.; Secre- 
tary, R. Simpson, 802-4 Tacoma Bldg. 
WEST VIRGINIA, _Biuefield-Graham — 
Bluefield-Graham Credit Men’s Associ- 
ation. ret T. N. Williamson, 
= Gro. Co., Graham Va.; Secre- 
ee ‘Alexander, Flat Top Gro. 

Co, ” Bluefield, W. Va. 
WEST ‘VIRGINIA, Charleston—Charleston 
ociation of Credit Men. President, 
Isaac Loewenstein, Loewenstein & Sons; 
een, Okey J ohnson, Abney-Barnes 


WEST VIRGINIA, Clarksburg — Central 
West Virginia Aqgoregion of Credit 
Men. President, W. allis, Hor- 
nor-Gaylord (Company; Secretary, Karl 
A. Holy, Williams dw. Company. 

WEST VIRGINIA, Huntington—Hunting- 
ton Association of Credit Men. Presi- 
dent, John E. Norvell, Norvell-Cham- 
bers Shoe Co.; Secretary, C. C. Henk- 
ing, Croft-Stanard Company. 

WEST VIRGINIA, Eoeinene-< Pesta 
burg-Marietta “Association of Cred: 
Men. President, T. E, Graham, a 
ham-Bumgarner Co.; Secretary, H. W 
Russell, Rectory Bl dg. 


WEST VIRGINIA, Wheeling—Wheeling 

(gsociagton of Credit Men. President, 
W. C. McGregor, H. P. McGregor Co.; 
Secretary, John Schellhase, ational 

Exchange Bank Bl 

WISCONSIN, Fond du Lac—Fond du Lac 
Association of Credit Men. President, 
E Hutchins, Boex-Holman Co.; 
Secretary, A. P. Baker, 91-93 South 
Main St. 

Wispoess. Green Bay — Wholesale 
Credit Men’s Association of Green Bay. 
President, Wm. P. Brenner, Brenner 
Candy Co.; Secretary, J. V. V. Rorer, 129 
So. Washington St 


WISCONSIN, Milwaukee—Milwaukee As- 
sociation of Credit Men. President, 
Frank G. Smith, The Frank G. Smith 
Co.; Secretary, H. M. Battin, 610 Ger- 
mania Bldg. 
WISCONSIN, Oshkosh—Oshkosh Associa- 
tion of Credit Men. President, Ben 
Hooper, Bemis-Hooper-Hayes Co.; Sec- 
gery. Chas. D. Breon, 3 Monument 
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Directory of Adjustment Bureaus Conducted by 
Local Credit Men’s Associations 


California, Los Angeles, F. C. De Lano, Mgr., Higgins Bldg. 

California, San Diego, Cart O. Rerstorr, Mgr., 607-608 Spreckles’ Bldg. 

California, San Francisco, C. T. Hucues, Mgr., 521 Insurance Exchange Bldg. 

Colorado, Pueblo, F, L. Taytor, Mgr., 410 Central Block. 

Florida, Tampa, T. S. MarsHatt, Citizens’ Bank Bldg. 

Georgia, Atlanta, H. A. Ferris, Mgr., Chamber of Commerce Bldg. 

Georgia, Augusta, H. M, Oriver, Mgr., Johnson Bhig. 

Idaho, Boise, D. J. A. Dirxs, Mgr., 305 Idaho Bldg. 

Illinois, Chicago, M. C. Rasmussen, Mgr., 10 S. La Salle Street. 

Illinois, Decatur, C. A. McMiLten, 409 Milliken Bldg. 

Indiana, Indianapolis, W. E. Batcu, Mgr., 7th Floor News Bldg. 

Iowa, Cedar Rapids, J. J. Lenrnan, Mgr., Luberger & Lenihan. 

Iowa, Davenport, Isaac Peterspercer, Mgr., 222 Lane Bldg. 

Iowa, Des Moines, A. W. Brett, Mgr., 708 Youngman Bldg. 

Iowa, Sioux City, C. J. Serpensticker, Mgr., The Motor Mart. 

Kansas, Wichita, M. E. Garrison, Mgr., 1009 Beacon Bldg. 

Kentucky, Lexington, C. L. Wittiamson, Mgr., McClelland Bidg. 

Kentucky, Louisville, Cuas. Firzceratp, Mgr., 45 U. S. Trust Co. Bldg. 

Louisiana, New Orleans, E. Pitssury, Supt., 608 Canal, Louisiana Bank Bldg. 

Maryland, Baltimore, S. D. Bucx, Mgr., 100 Hopkins Place. 

Massachusetts, Boston, H. A. Wuit1nc, Commissioner, 77 Summer Street. 

Michigan, Grand Rapids, Watter H. Brooks, 435% Michigan Trust Bldg. 

Minnesota, Duluth, W. O, Dersy, Mgr., 624 Manhattan Bldg. 

Minnesota, Minneapolis, J. P. GatpraitH, Mgr., 241 Endicott Bldg., St. Paul. 

Minnesota, St. Paul, Joun P. GatpraitH, Mgr., 241 Endicott Bldg. 

Missouri, Kansas City, M. L. Orgear, Mgr., 504 New England Bldg. 

Missouri, St. Joseph, C. S. Keane, Mgr., 208 Saxton Bank Bldg. 

Missouri, St. Louis, J. W. Cuitton, 310-313 Security Bldg. 

Montana, Butte, C. E. Axsop, Trustee, Indiana Telephone Bldg. 

Nebraska, Lincoln and Omaha, Jonn Durr, Mgr., 412 Karbach Block, Omaha. 

New Jersey, Newark, Harry I. Hunt, 671 Broad Street. 

New York, Buffalo, W. B. Granpison, Mgr., 1001 Mutual Life Bldg. 

New York, Central New York Credit Interchange and Adjustment Bureau, Inc., H. B. 
Buetr, Mgr., Syracuse. 

Ohio, Cincinnati, I. M. Frerserc, Mgr., 904 Commercial Tribune Bldg. 

Ohio, Cleveland, T. C. Ketter, Commissioner, 324 Engineers Bldg. 

Ohio, Columbus, B. G. Watson, Mgr., 411 The New First National Bank Bldg. 

Ohio, Toledo, Frep A. Brown, Mgr., 1639 Nicholas Bldg. 

Ohio, Youngstown, W. C. McKain, Mgr., 1106 Mahoning National Bank Bldg. 

Oklahoma, Oklahoma City, Eucenz Miter, Mgr., 1217 Colcord Bldg. 

Oregon, Portland, B. K. Knarr, Mgr., 603 Commercial Block. 

Pennsylvania, New Castle, Roy M. Jamison, Mgr., 509 Greer Block. 

Pennsylvania, Philadelphia, Davin A. Loncacre, Room 801, 1011 Chestnut St. 

Pennsylvania, Pittsburgh, A. C, Ertis, Mgr., Renshaw Bldg. 

Pennsylvania, Wilkes-Barre, G. H. McDonnett, Secy., 1222 Miners’ Bank Bldg. 

Tennessee, Chattanooga, J. H. McCattum, Mgr., Hamilton National Bank Bldg. 

Tennessee; Memphis, Oscar H. Creveranp, Mgr., Business Men’s Club Bldg. 

Tennessee, Nashville, Cuas. H. Warwick, Mgr., 1222 Stahlman Bldg. 

Texas, El Paso, S. W. Daniets, Mgr., 35 City National Bank Bldg. 

Texas, Houston, F. G. Masgue.ette, 1117 Union National Bank Bldg. 

Texas, San Antonio, Henry A. Hirsuperc, Mgr., Chamber of Commerce. 

Utah, Salt Lake City, Watter Wricut, Mgr., 1411 Walker Bank Bldg. 

Virginia, Norfolk, SHextton N. Wooparp, Mgr., 611 National Bank of Commerce Bldg. 

Virginia, Richmond, Jo Lane Stern, Mgr., 905 Travelers Insurance Bldg. 

Washington, Seattle, L. H. Macomser, Mgr., Polson Bldg. 

Washington, Spokane, J. B. Campsett, Mgr., 1124 Old National Bank Bldg. 

Washington, Tacoma, W. W. Keyes, Mgr., 802 Tacoma Bldg. 

West Virginia, Parkersburg, H. W. Russet, Mgr., Rectory Bldg. 

West Virginia, Wheeling, J. E. Scuertmase, Mgr., 631 National Exchange Bank Bldg. 

Wisconsin, Green Bay, J. V. Rorer, International Harvester Company. 

Wisconsin, Milwaukee, S. Frep. Wetziter, Mgr., 1405 First National Bank Bldg. 

Wisconsin, Oshkosh, Cuas, D. Breon, Mgr., 83 Monument Square. 
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